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THE ECONOMIST. 


The Bank return showed increases of £487,000 in | report of Select Committee on Nation 
he stock of gold, and £792,000 in the note circulation, 


with a consequent decrease in the reserve of £,305,000. 




















in the trenches. 


rl ities held by 2} millions, and there was SUNDAY, OCTOBER 28TH.—Great su 
> secur ‘Id rose by 2} millions, z re WaS| i... 17: 

cote — me ve re a . wr U.S. Liberty Loan announced. Deat! 
thus an increase of nearly two millions in the deposits, | |: _,, 


Public rising by £ 3,789,000, while Other declined by 


Monpay, OcroBER 29TH.— Mone, 
£1,878, 000. 


cent.; discounts slightly harder. Na 

sales £13,927,750 from October 22nd 
Houses pass resolutions of thanks to 1! 
of Udine. 

TuEspay, OcTroBer 30TH.—Money casier; 
unaltered. 
credit for £400,000,000 moved by \ 
New Italian Cabinet formed. 


* * * * 


‘ 


The circulation of Treasury notes increased by 
£1,995,500 to £, 187,209,600, against which the Govern- 
ment securities in the Redemption account rose by 
.2,000,000, while the balance at the Bank of England 
was £.4,500 lower. 


* * > * 
34 per cent. Successful British attack Nor 
British take Beersheba. 
cellor. Food prices debate in Common: 
Tuurspay, NOVEMBER 1ST.—Money 
first at 4 per cent. Discounts easy. 


_Revenue for the week ended October 27th yielded 
£:9;703, 400, profits duty contributing 
£:4:336,000 (as against £ 3,045,000 for the corre- 
sponding week of last year), and Customs and Excise 


excess 





worse than it was a weck ago; the stoppage of commer 
cial cables between Great Britain and Holland is, how- 
ever, a serious hindrance to business, and tends to cut 
both ways. French currency has been alternated 
rising and falling in value for some days, and Thurs- 
day’s cheque quotation—27f 44c for £1—was below 


Decrease in Ex- 


Net borrowings.. 
cheq'r balances 


4,555,016 | 


Total .......... 1,520,924,009 | 


: £ 

the best. Russian currency matters do not improve Total spent...... 5, 781,110,092 | Raised by revenue 
much, neither does the quotation for roubles: sellers | cress? in Ex- | Net borrowings.. 
continue t dominate. ; ’ cheq'r balances 16,820,455 

C inue to predominate, and the effect of large sales | Grand total a 

in London has been to carry the sight rate back to 352 beginning of the ————_—__—_ 

= for £10. Italian currency, from the foreien BE ccccccess 5,797;,950,547 ! 

exchange standpoint, is also in the doldrums Wires 1 ; 

z : , _ >< ] } ‘ = ; ; . . = P ; 

from the East are always late these days, but latest = expentits ines leans te 


telegraphic advices indicate that Hongkong and 
Shanghai exchange dealers are now moving their T.T. 
rates up and down with the price of silver on the Lon- 
don market. The Indian rupee is quoted at 1s 4 31-32d 
for cable remittances from Bombay and Calcutta, and 


f' Advan ces I 


SATURDAY, Ocroser 27TH.—Money in demand: dis 
| _— quiet. Italian line broken by combined \ustro- 
, German attack 0 on ; =C First | 

; 1 attack. 100,000 men and 700 guns lost. First ! have been estimated to amount to £400,000 ,000 
, . 
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published. Spanish Cabinet resigns. First Us as 
“eo Lil YDS 


CESS oO} second 
t Prince Chris. 


Silver jumps 3d, to 46d per oz. 


WeEpbNEsDAY, OcToBER 31ST.—Money easy, 


Dominions, which the Chancellor of the 
Stated in his Vote of Credit speech on October 3°, 
to amount to £/1,260,000,000, made up as below 


ok 


( que st at 4 per 
hal WV ar bonds 
to 27th. 


Both 


Services, Fal 


disk ounts 


Vote of 


Bonar Law, 


down to 


th of Ypres, 
Resignation of German Chap. 


at mand at 





, : 0,000 more 
£, 2,182,000. Other recess were 123,757,000, of Italian prisoners claimed in German report. Sir Ere 
which the sale of Treasury bills brought in Geddes’ speech in Parliament on Naval policy and 
£,84,655,000, National War bonds £.17,809,000, and Shen traiion management. Count Hertling ccepts Ger. 
War Savings Certificates £900,000. Other debt created nan Chanceflorshi ». Stoppage in South Wales al 
under the War Loan Acts amounted to £,14,173,100. Veries ‘All tea “2 uae ' | 
Expenditure was £52,159,600, and other issues ab- = om . 
sorbed £79,889,000. Repayment of Treasury bills took 
£,03,409,000, making the net sales for the week 
421,246,000. Temporary advances for £/16,400,000 
were repaid. Thus the Government spent £52 millions, " ” 
to meet which revenue produced nearly £93 millions A SUMMARY OF WAR-TIME FINANCE. 
and 4.43} millions were borrowed, making the Ex- 
chequer balances £14 millions higher. Avaust 1, 1914, to Manca 31, 1915. 4 
| a 
* ° * * Total spent...... 498,399,980 | Raised by revenue 171,758,744 
The return of Trustee and Post Office Savings Banks | Merease in Ex- | Net borrowings. . — 
for the four weeks ended October 27th shows that the ngs Senne —— | 
Trustee Savings Banks have a total credit of | Total ....sceses 576,750,544 | 576,750,94 
£50,414,100, or £640,300 more than at the corre- 
re period last month. The total of the Post mee” sal Year, 1915-16. ‘ 
ic, Savings Tanks Fund is 2500 higher at uu enc. 1588H6887 [Raley rene, SM 
A : S al i O! | Decrease in Ex- | Net borrowings.. 1,164,515,607 
— and Post pov Savings Banks amounts to]  cheq'r balances 57,875,946 | 
5251,013,700, and compares with £248,<82.< ‘ ee 30 431 
the corresponding date aan, a Total .ceoreeee 1,501, 282,431 | aes 
* * * 7 Frxanciat Year, 1916-17. ‘ 
War tension has visibly affected the foreign ex- : | 427,582 
changes this week; some rates, like those of Scan- He ac ag ‘Ex. a aioe 1 628 545 981 
rn have tailer away badly; others have experi-| cheq’r balances 860,853 | 
enced sharp fluctuations, and all show the heavy finan- a tanaenaen | 373,56 
cial strain to which neutral as well as ‘ve Ana ec BHA senccccnne QRRTD) a 
tries are at present subject. The Dutch guotation for Frxancia Year, 1917-18 (to date), APRIL 1 to Oct. 27, 1917. 
sight drafts on London has at times gone against us, £ z 
but at 10ff 41c to the pound sterling is not appreciably | Total spent...... 1,525,479,025 | Raised by revenue 305,572,150 


1,217,351,899 
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——— 


1,520,924,008 


Granp Torar—Aveust 1, 1914, to Ocr. 27, 1917. 


£ 
1,385,525,300 
4,412,405,247 


—_—_—_—— | 
5,797,930,547 | 


Allies and 


Exchequer 
1917; 


Advances | Advances ~ Total Advance’ 


; igust 1 
ition i Aug. 1, 1914) During April 1, 1917, from August ® 
the exchange position is rather easier. to | Financial | to 1914, sit. 
* * * . pee a ea ee 29.1917 09.1 
DIARY OF THE WEEK. Dominions) 88,000,070 | 54,000,070 | 18.000,000 _ 160,000,000 


| 


Allies ....| 288 000,000 | 540,000,000 272,000,000 1.100,009,008_ 
Total ...| 376,000,000 | 594,000,000 “290,000,000 1,260,000,000 
For the financial year 1917-18, Loans to Allies and Dominions | 
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PARLIAMENT AND PINANCE. 


wir bie incurable habit of saying the wrong thing, 
Mr Bonar Law introduced a supplementary vote of 
‘credit of 400 millions on Tuesday last in a speech full 
| of jaunty optimism which can only have a bad effect. 
‘It will confirm public sentiment in its slipshod slack- 
‘ness with regard to finance, and it will not help the 
sales of National War Bonds, which already show a 
considerable dwindling after the opening rush. It will 
be remembered that the House was alarmed when, dur- 
ing the period covered by the first vote of credit for 
this financial year, the expenditure showed an increase 
of two millions a day above the Budget estimate. It 
‘was explained at the time that exceptional circum- 
stances had produced this increase, and there was every 
‘reason to expect that it would not continue. Because 
‘it has not continued, and since that time the excess 
‘over the estimate has come down to about one million 
ja day, the Chancellor of the Exchequer seems to think 
| that all is well with finance, and proceeds to deal with 
| the subject in a strain of airy carelessness, encouraging 
| the country to follow its natural bent and do likewise. 
' He dealt with the whole period from the beginning of 
| the financial year to September 29th. During this period 
_ he finds an average daily expenditure (presumably out of 
votes of credit) of 4,6,648,000, an increase over the esti- 
| mate of 41,237,000 per day, of which the Army and 
Navy took £,590,000, miscellaneous services £306,000, 
jand the amounts advanced to Allies and Dominions 
£341,000. Thus during the first half of the vear the 
Budget estimate has been exceeded by roughly a mil- 
jlion and aquarter a day. If this rate is continued— 
and in the second half of the vear it seems at least 
likely to be exceeded, owing to the costs of the Govern- 
ment’s poley with regard to wheat and its increase in 
the pay of soldiers and sailors—the Budget estimate of 
expenditure will be increased by roughly 450 millions. 
And yet in the face of this staggering miscalculation 
the Chancellor made a speech which produced, we are 
told, a greatly reassured feeling in the House. He did 
so by showing that a large part of this increased ex- 
penditure is spent upon stocks which are afterwards 
sold or is in other ways recoverable, and ought, there- 
fore, in the Chancellor’s words, ‘‘ not to be regarded 
as if it were a dead weight burden upon our expendi- 
ture.”’ These items were as follows :— 
Millions. 
| Loans to Allies and Dominions.....,.......... 614 
| In hands of Treasury Agents...........seeaee5 158 
Advances to Dominions... .........seeeeee++ 24 


Raw materials, food and ships ..............-. 744 
Payments on behalfof Allies...............06. 34 
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Deducting this sum from 222} millions, the increase 
during the half-year, and we get the comfortable 
little sum of 434 millions, or only about a quarter 
of a million a day instead of a million and a-quarter 
shown by the figures of expenditure; and _ these 
arithmetical gymnastics appear to have delighted 
and reassured the House. Mr Bonar Law admitted 
that the fact that most of these sums were, in his 
“pinion, some day recoverable, did not make any differ- 
4 €ACe to the amount that we have now to find for the 
| War, and by making this admission he knocked the 
|2ettom out of his own argument. Because it is this 
Problem of finding money for the war and of doing so 
| the right way that the nation has to be induced to 
“ace seriously, if it does not care to risk grave danger 
. tts fnancial staying power. Moreover, to treat all 
these assets as worth their cost price in his balance- 
oe an example of very questionable book-keeping. 
impor ow that many of our Allies will be very seriously 
wy erished by the war—much more so than we shall ; 
ne will be impossible to expect them to begin to pay 
terest (unless we lend them the money to do so) 


< some time after the war; and that the repayment of 
- Capit 
- r © . * 

(| ait for perhaps a generation, or several. This being 
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sO, mot many respectable accountants would be 
inclined to put their signatures to the Chancellor's 
statement Without a qualifying footnote. Moreover, 
with regard to the biggest item—raw materials, food- 
stulls and ships—one must feel again considerable doubt 
as to whether the price paid by the Government will 
necessarily be recovered by it. In view of the example 
pointed out by the Expenditure Committee’s report of 
26 million pounds worth of Australian wheat, which is 
rapidly deteriorating because the Government bought it 
first and then began to think about shipping it, we feel 
that for this item also there should be considerable 
reserve for contingencies. Mr Bonar Law, however, 
thinks that because so much of the Government expendi- 
ture has now gone into articles or securities which may 
perhaps some day be turned into money, he is justified 
in refraining from imposing further taxation. And here 
again he indulged in an essay in bookkeeping optimism, 
and also contrived to mislead the House rather seriously 
by maintaining that the ‘‘ principle on which we had 
always hitherto gone’’ was that ‘‘at the end of the 
financial year there ought to be sufficient taxation, with- 
out counting excess profits duty, when peace comes to 
bear the normal expenditure of the country.’” He main- 
tains that he examined the problem from this point of 
view, and that if he had found that this would not be 
so, he would have introduced a new Budget. It would 
be interesting to know on what figures Mr Bonar Law 
based his estimate. If he is expecting that peace ex- 
penditure will be on anything like the old basis, he 
involves himself in a dilemma which was later pointed 
out by Mr McKenna. Since the yield of taxation is 
based on the present level of prices, it is clear that if 
the Government of the country can be carried on on 
anything like the pre-war figures, the yield from taxa- 
tion would not be on anything like the present level. 
Moreover, what did the Chancellor mean by saying that 
this principle which he laid down was the one ‘‘ on which 
we had hitherto always gone’’? Whom does he mean 
by ‘‘we’’? If he means the present Government, no 
doubt he is right, but the present Government is the 
most profligate in extravagance and the most slipshod 
in finance that we have had since the war. To say 
nothing of our ancestors who paid nearly half the cost 
of the Napoleonic War out of revenue, in April 1916 
Mr McKenna, who was by no means a Paladin in taxa- 
tion, budgeted for a surplus ‘‘on the basis of peace 
expenditure after another year of war, and all its 
expenses,’ of 85 millions. He was thus able to antict- 
pate, if peace came, a considerable margin for relief. 
Yet Mr Bonar Law, so long as he can merely keep pace 
with service of the debt—and as Mr McKenna showed, 
it is very doubtful whether he is so doing—not only feels 
satisfied himself, but misled the House by a statement 
which implies that this is the principle on which our 
war finance has all through been based. 

In an interesting analysis of the position of the debt, 
he took the total National Debt at roughly £5,000 mil- 
lions on September zgth, and having deducted from it 
loans to Allies of £1,100 millions, loans to Dominions 
£160 millions, responsibilities taken by the Indian 
Government £.66,000,000, he makes a total of 
£1,326,000,000. He thus, again making the comfort- 
able assumption that all our loans to Allies are as good 
as cash, brings down the total of our net debt to 
£3,674 millions, and having deducted the National 
Debt at the beginning of the war, which he puts at 
£645 millions, he leaves us with a net war debt of 
roughly £3,000 millions. From these figures he pro- 
ceeded to the usual song of triumph based on a compari- 
son between our finance and Germany’s. The fact that 
German finance is very bad indeed is only comforting if 
it means that German staying power for the war is 
thereby weakened. But in view of German discipline 
and docility and readiness to believe official statements, 
it does not necessarily follow that this is so. Otherwise 
the fact that German war finance has been very bad 
indeed is no comfort to us because ours is very bad. 
Mr McKenna .endorsed Mr Bonar Law’s views that 
a supplementary budget was unnecessary. Never- 
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theless, the pace at which we are piling up debt, a 

considerable part of which has been raised abroad 

(a fact on which the Chancellor carefully laid no 

stress) is causing a good deal of concern among think- 

ing men in the City, who are able to see more clearly 

than the Chancellor that this policy has bad results 
during war-time, and may have still worse ones to be 
faced when the war is over. 

In the subsequent very thinly attended debate perhaps 
the most illuminating remark fell from Sir J. Walton, 
who said that he had spent the recess in Scotland, and 
could tell ‘‘how many landowners there are chortling 
over the splendid bargains that they have made with 
this incompetent Government in finance.’’ Such is our 
financial leadership in the fourth year of the costliest 
war ever fought. Surely it is high time to improve it. 
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INDUSTRIAL SELF-GOVERNMENT. 
| Four Departments of State are at present working 
ba in hand with the benevolent object not only of 
| har- 


bringing workmen and their employers into 


monious co-operation, but also of encouraging the 
| various industries to adopt a system of self-government 
 daltnd to their individual needs. These Departments 
are the Ministries of Labour, of Reconstruction and of 
Education. We might 


even add three others—the Ministry of Munitions, the 


Pensions, and the Board of 


Board of Agriculture, and the Shipping Controller's 


otice. The memorandum of the Minister of Labour, 
|} Mr G. H. Roberts, to which we briefly referred 
ii}last week, mav be taken= as expressing the 
\ 


collective view of the Departments interested in the 
necessity of establishing Industrial Councils, and of or- 
ganising industry in a form which will bring the repre- 
sentative opinions of the emplovers and workmen into 
constant and authoritative contact with the responsible 
Ministries. 
















There is, happily, no suggestien at all of 
Government dictation or of Government control, nor is 
it suggested that any cast-iron system should be ap- 
plied to all industries. Some are much more developed 
than others. Some are ripe for the whole series of 
National, District, and Works Councils, which were so 
admirably sketched in the Whitley Report. Others 
require a much closer and more representative organi- 
sation both of employers and of workmen before their 
Councils can carry with them the full representation 
of their collective trade interests. It was made clear 
both in the Whitley Report and in the comments upon 
it by the Industrial Commissioners that the system 
therein outlined could not come into full working 
efficiency until employers were completely organised 
into associations and workmen as completely organised 
in trade unions. The Commissioners were as con- 
demnatory of the bad emplover who set himself against 
the collective judgment of his fellow emplovers as they 
were of the workmen who revolted against the collec- 
tive judgment of their constitutional unions. If indus- 
tries are to become truly autonomous there must be full 
organisation and full subordination of minorities to the 
decisions of the majorities. Democracy degenerates 
into mere chaos unless. decisions constitutionally 
reached are observed as loyally by those who disagree 
as by those who agree. 

The most important part of Mr Roberts’ Memo- 
rendum was that in which he set forth the reasons why 
the Government has decided to give its official counten- 
ance to the Industrial Councils, to regard them as 
standing Consultative Committees, and why it is 
urgent that emplovers and workmen should take their 
establishment in hand without delay. The various 
Departments which are intimately concerned with the 
rebuilding of British industry after the war must be 
able to look for advice and assistance to truly repre- 
sentative Councils of the important trades. They have 
heen hampered during the war by the absence in many 
industries of fully representative bodies who could 
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speak with the collective voices of 
workmen ; they must be even more h 
war unless this defect is speedily m 
problems of the period of transition and 
tion,’’ writes Mr Roberts, and we must he 
with him, ** will be not less difficult than +i | 
the war has created, and the Governmen: accord 


as they arise. 
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feel that the task of rebuilding the sociai and econom; 
fabric on a broader and surer foundation will ed 


dered much easier if in the organised trades there onion 
representative bodies to which the vari» ; 


US questions o 
difheulty can be referred for consideration and 
’ There are a number of such questions 
m which the Government will need the united 
sidered opinion of each large industry. such as the de. 
mobilisation of the forces, the re-settlement of muni- 
tion workers in civil industries, apprenticeship (especie 
ally when interrupted by war service), the training ang 
‘mployment of disabled soldiers, and the control o: 
raw materials; and the more it is able to avail itself 9) 
such an opinion the more satisfactory and stable th 
solution of these questions is likely to be.”’ 

The National Marine Board, which has just 
organised at the instance of the Shipping Control 
is on the lines of the National Industrial Councils. 
Board consists of representatives of ship whners and 
' the various grades of deck officers, engineers, sea 
men, firemen, and catering staffs. District Marit 
Boards will be formed under the National Board. 

It cannot be denied that the establishment of the 
Industrial Councils on a basis which will be fully repre- 
sentative, and with constitutions which will lead to har- 
monious working, will not be easy. The Minister of 
Labour rightly leaves the task to the individual indus. 
tries—with the Government as a benevolent and deep) 
interested parent—and also rightly emphasises that 1 
strict uniformity is either desired or is desirable. The 
precise functions of National, District, or Works 
Councils must be determined by the conditions and 
state of organisation in the various industries. Just as 
Great Britain during the last half-century has lett her 
daughter Dominions to shape their own autonomous 
Governments in their own way, so the great British 
industries must be left to experiment and to form, bs 
trial and error if need be, the precise system of sell 
government best suited to them. The great influence 
in favour of success is the conviction firmly held by the 
big organisations of employers and of trade unionists 
that the general idea of the Whitley Industrial Counails 
is sound, and that their establishment is ! 
necessary to the future prosperity of the country. We 
might go farther, and say that without them we should 
be in grave danger of sliding over the edge into indus: 
trial chaos. It must be admitted that there is a wide 
gulf between the acceptance of a general principle ang 
an agreement over details, and also that 
features about the new system of harmonious ©¢0-0pers 
tion between employers and workmen which are dis) 
liked by both sides. But we believe that the intractable 
emplover may be left out of account, and that the 1 
tractable workmen—who want war, not peace—Ww'!ll be 
snowed under by the mass of their sensible colleagues 
in industry. The wreckers on both sides will need to 
be fought, fought and defeated, and there must be 2° 
hesitation on the part of employers’ associations or of | 
trade unions in dealing faithfully with deliberate| 
wreckers. 

Very useful experimental work is already being done | 
in one Department of the Government's enterprise | 
Our readers know that the Ministry of Pensions ts €%| 
deavouring to replace disabled men in industry, and is | 


advice 


and Con. 


Oo 


1 1 1, 
absolute 1) 


there are 


. ° ° “Ir i 
anxious to train them for new occupations when their |} 
i to |) 


physical disabilities prevent them from returning 
their old jobs. A large and widespread organisation has 
been established, and it is expanding daily. 1 
training is done at special workshops attached to “4 
pitals, at technical schools, and in private works. 4| 
order that the disabled men may be assisted to fine | 
suitable employment without difficulty, Trade Advisor’ 
Committees have been set up by the Ministries ° 
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Labour and Pensions, whose duty it is to advise the 








of | \finistries both as regards the methods of training and 
- the branches of industry suited to the men. The re 
bins | are thirteen of these councils, consisting of employers’ 
a ‘and workmen s representatives in Various parts of the 
Bree || ‘oyntry, and there will be many more. These Trade 
hich) Advisory Councils are really National Industrial 
nely Coun ils in embryo, and the experience gained in their 
vm working will “be of incalculable value to the larger 
oo podies of the future. In addition to the Trade Councils 
al there are Wages Boards, also representative of em- 
Iie | ployers and workmen, who decide upon the rates of 
hee ‘wages to be paid to the trained disabled men, and who 
ae ‘do their best to ensure that there shall be no disputes 
. i | abs ut the wages and conditions of disabled men in com- 
vd | parison with those of able-bodied men. The Accident 
Deci- Insurance Offices’ Association has undertaken that no 
ool | additional premiums shall be charged for the disabled 
ot of men under employers’ liability policies, neither in the 
Af of present nor for all time in the future, and that no em- 
or plover shall be asked to make a return of the War dis- 
. jabled men in his employment. There was a danger 
™ '| that employe rs might be shy of employing disabled men 
Hes \for fear of rising insurance rates; the Accident Offices 
he have removed that fear in the most handsome and 
al emphatic way. Their collective guarantee is uncon- 
one ‘ditional. . 
asi Although the number of trained disabled men _ re- 
a turned to industry is at present not great, it will in the 
the future run to hundreds of thousands, and the problem 
epre. of conditions and of wages might have caused endless 
bes trouble had not the difficulties been anticipated and the 
al \dvisory Councils and Wages Boards set up. The 
nius jrapidity with which even disabled men can under an 
ceph intensive system of training be turned into skilled work 
ot fe men contains many lessons for the future. We shall 
he be surprised if the methods of the Pensions Ministry do 
rails not spread generally to the training of all voung men 
ond and bovs for industrial pursuits under the supervision 
st a of the National Industrial Councils. The old notion of 
t her the ee apprenticeship in the shops has gone by the 
mane board as completely as the old notion that it took five 
ritish vears to hammer a civilian into an efficient soldier. As 
1, bi a nation we need much more than the harmonious co- 
sel. operation of employers and workmen if we are to rise 
nee to the productive capacity of which we are capable. We 
+ oe must train our voung men properly. The Pensions 
nists Ministry is learning how to do it, and soon the National 
acts Councils, profiting by the experience of a Government 
utah Department, will also learn how to do it. Then this 
We old England of ours will begin to move to some pur- 
rould j pose. 
idus- 
wide 
ond THE EXPENDITURE COMMITTEE'S REPORT. 
ye We find in the first report from the Select Committee 
pa 0. National E xpenditure (151, price 2d net) ample 
dis-j proot that Finance is not receiving serious attention. 
table The Committee admits that much excellent work in 
a te the direction of economies has been done and is being 
r Gone both at the War Office and by the armies in the 
Le held, but *‘there has not been during this war any steady, 
oa enw pressure on the administrative officers, 
rr of | , roughout all ranks of the service, to contrive, in order 
rate | Th - - their results as economically as_ possible. 
| cre has been pressure on account of difficulties of 
— man-power, material, shipping or exchange, but not 
rise. | ' _ me of finance. It strongly advocates the use 
aol . stat al comparison in order to keep a check on 
4 isi ~— diture at the front. We subjoin further extracts 
heir | ral (his interesting report which deserves study in 
y 10} —- 
has There at the present time in France and at a British port 


The = . mense accumulation of used brass shell cases and wooden 


hos- arrae s®s: to the value of several millions of pounds. Adequate 

In| oe ements do not appear to have been made for their return 

, *? Tf their re-use, and meantime the manufacture of new 

find | __. ©ases and wooded boxes proceeds. This is a defect of 
sory | 8 


y of Munitions and of the War Office, but which should 


; of emed 
edied without delay. 
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ly “nisation which has had for some time the attention of the 








It has been stated 1 } 

been tated to us in evidence that there is a consider 
smiall arms amimunition by the troops. carfrid 
metimes thrown away [ ' 
bandoliers Mure ia a, . 
andoliers. Inquiry should be made whether this is so, and 
it 1s, the necessary measures > uld 


The Sub-Committee 


being s 





roa) ‘ le 
used to lessen the we soht of th 


be taken , 
have ascertained that Finan 


Way represented in the Committee t the Council a sol j fo 
the consideration of the gramn inds before tl 
Ministry fof Munitions ii g 
™ ae ae of aac prim ir imp rtance as the t f th 
ri ranch of settling prices for munitions of war. th 
question has recently been raised whethe r that branch or the 
supply bran h concerned sh ane. settle these prices, and has fo 
some time been under the nsideration of the Minister and the 
Munitions Council. No decisi n has vet be re j That 
this question should have been raised in the Minist vy at this 
stage of its history, when it has already spent more that | 
thousand millions of public money, is startlin le € th 
position in which Finance is held. : 7 
The Committee recommends : 
(1) That one of the Parliamentary Secretaries <h 
charged with the Finance of the Ministry and be resp nsit 


to Parliament, as are the Financial Secretaries to the Admiralt 
and the War Office. He should have power to initiat 

steps that seem good to him for safeguarding the interests of th 
taxpayer. 

(2) That the Finance Member of Council, in addition to his | 
present duties, should directly or through the heads of } 
branches, be responsible for the financial consideration of 
grammes, and the financial aspect of national factories and al! 
cetion of orders. 

(3) That an officer responsible for contracts, as distinct fron 
accounts and pure finance, should be a member of the Council 
His organisation should be placed in the closest possib! 
tact with that which deals with grants or advances to contrac 
tors In respect of capital expenditure, a point which was more 
satisfactorily provided for under the previous régime than 
under the present. 

(4) That the relation of the Financial Member to the 
of his branches should be more clearly defined. 

(3) That the officers directly charged with the control of the 
accounts of the Ministry be placed in close relation to the | 
Finance Member of Council, and on a footing commensurate | 
with the importance of their work. Their staff should also be 
strengthened in order that they may settle up all arrears, and 
thus prevent loss through furher delay, and in order that they 
may secure prompt and accurate payment of current bills. 

Although your Committee recognise the conditions of urgency 
and stress which prevailed at the time when the Ministry of 
Munitions came into being, we consider that the Government 
should have taken steps before now to establish such a measure 
of Treasury control as would have enabled the Treasury to 
satisfy itself that capital expenditure and contracts for muni 
tions were being made by the Department only on terms that 
were carefully considered and were reasonable. War condi 
tions, removing in most cases the usual checks of competitive 
tenders and fixed estimates, have rendered such supervision 
more than ever desirable 

Instances of want of co-ordination in buying between different 
G ‘vernment Departments have been brought to the notice of the | 
Sub-Committee, and they propose to devote further attention to | 


a 


e con 


t 
this matter. In the words of the Treasury representative, who || 


gave evidence before the Sub-Committee, the Treasury have 
from time to time made efforts to stop competitive Duying DY /|} 
Departments, but they have not had much success. 


It certainly does seem astonishing that in this fourth 
vear of the costliest war that ever was fought, Govern- 
ment Departments should still be raising the cost of the 
war to the tax-payers by competitive buying against 
one another. With regard to the Wheat Commission, 
the Committee makes the following remarks on the 
purchase from the Australian Government : | 


The largest purchase made by the Commission Was 14,000,000 | 
quarters of wheat purchased direct from the Australian Govern- 

ment, involving a sum of about £ 26,000,000. Shortly after this 
contract was made the shipping scarcity became acute, and || 
the great bulk of this wheat is still in Australia. The Commis- | 
sion have a guarantee as to quality for export up to Decem- 

ber 31, 1917. and they have arranged with the Australian Com- 
monwealth Government for the storage of the flour into which 1 
the wheat is now being converted because as flour (1) it will 1] 
keep longer, (2) if and when shippe ed it will occupy less tonnage || 
space, and (3) it will be ready for consumption on arrival. It}) 
is to be feared, however, that much of the flour must be wasted | 
if the necessary ships for its transport are not soon provided— | 
a contingency which seems not to have been sufficiently taken 
into account. As i “aaa of the quality of the wheat 

stored expires on December 31st, and as there is evidence that 1 
the storage is not satisfactory, we suggest that in the eyent of | 
its being found impossible to provide tonnage for. export to any | 
market, immediate steps shouid be taken by the Government to] 
see whether the wheat cannot be manufactured in Australia into} 
some commodity capable of being preserved until it can be | 
brought into consumption. | 
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The report concludes with an exposure of the way in 
which monev was thrown away in connection with the 
Ministry of National Service. The Committee is doing 
good work, which will strengthen the hands of the 
Treasury in its uphill fight against waste. 








OUR INDEX NUMBER. 
Arter a decline in September, caused by the fixing of 
maximum prices for certain staple foods, we have to 
record a rise in October amounting to 67 points in the 
total and 3 points in the percentage change. This 
October recovery raises our Index Number to a new 
high-water mark. That the advance which took place 
last month was by no means general, and was, in fact, 
largely confined to one group of commodities, is shown 
by the statistics in the following table, which sets forth 
monthly movements since the beginning of the war :— 














‘2a¢é. as 
aes sE3 
zs igh Sa ° 
ae 3 3 = eS } 
os Pl a 835 2. 
Date. s$i@sa' $8 @ 382° . gs 
$2855, 5 8s $35 @¢ | $8 
s jum, B 2 SoS 3 83 
o 6 la | @w@ & mo 
Basis (average | l | 
1901-5) ......| 500 | 300 | 500 | 400 | 500 2200 | 100-0 
Jan. 1, 1914..| 563 | 355 | 642 | 491 | 572 | 2623 | 119-2 
April 1, ,, ..} 560 | 3503 | 6264 | 993 | 567 | 2597 118-6 
July 1, ,, ..| 5654} 345 | 616 | 471g | 551 | 2549 115-9 
End July ,, ..| 579 | 352 | 6164 | 4644 | 553 | 2565 | 1166 
» Aug. , «| 641 | 369 | 626 | 474 | 588 | 2698 | 1226 
» Sept. ,, ..| 646 | 405 | 611g | 4724 | 645 | 2780 126-4 
» Oct. ,, ..| 6564 } 4004 | 560 | 458 | 657 | 2732 124-2 
» Nov. ,, ..| 683 | 4074 | 512 | 473 | 6844 | 2760 | 125-6 
‘ » ye ee} 714 | 424 | 509 | 976 2800 | 127°8 
» Jan.,1915..| 786 | 413 | 535 521 | 748 | 3003 186-5 
» Feb. ,, ..| 845 | 411 | 5523) 5614 | 761 | 3131 142°3 
» Mar. ,, ..| 840 } 427 | 597 | 644 | 797 | 3305 | 150-2 
4 April » «+ | 8947 | 439% | 5944 630 | 816 | 3387) 151-2 
» May ,, ..| 893 | 437 | 583 | 600 | 814 | 3327) 151-2 
» June ,, ..| 818 | 428 | 601 | 624 | 779 | 3850 | 147:7 
» July ,, ..) 838% } 4404 | 603 | 625 | 774 | 3281 1497 
» Aug. ,, «| 841 } 4383) 628 | 6104 | 778 | 3296 | 149°8 
» Sept. ,, ..| 8094 4704 | 667 | 6194 | 7694 | 3336 | 161-6 
» Oct. ,, ..| 834 | 4434 | 681 | 63lq | 781 | 3371 | 153-2 
» Nov. ,, «.| 8714 | 444 | 691 6674 826 | 3500 1591 
» Dec. ,, ..| 897 | 446 | 731 | 7114 | 8483 | 3634 | 165-1 
» Jan., 1916..| 9464 | 465 7824 | 76]4 | 884q | 3840 174-5 
» Feb. ,, ..| 983 | 5204 | 8054 801g | 8974 4008 182-2 
» Mar. ,, ..| 9494} 503 | 851 | 913 | 4013 1824 
» April ,, ..| 9704 | 511 | 7944 | 895 |1019 | 4190 | 190-5 
» May ,, ../1024 [529 | 805 942 1019 | 4319 | 196-3 
» June ,, ..| 989 | 520 | 794 | 895 1015 | 4213 | 197-5 
» July ,, «| 961 | 525 | 797 | B81 |1040 | 4204 | 191-1 
» Aug. ,, «| 9994 | 5314 882 873 {1086 4372 | 198-7 
» Sept. ,, ../1018 | 937 858% |1073 4423 | 2ur-0 
» Oct. ,, «11244 | 543 9904 8504 |L0874 | 4596 | 208-7 
» Nov. ,, ../11774 | 558 (1091 102 | 4779 | 217-2 
» Dec. ,, .-/1294 | 553 11244 8244 1112 | 4908 | 223-0 
» Jan.,1917../1310 | 561 1137 L1194 | 4953 | 2251 
» Feb. ,, -+/ 13124 | 5814 1189 11594 5072 | 2305 
» Mar. ,, ../1346 | 6104 1226 | 8344 [1283 | 5300 | 240-9 
» April ,, ..(1362 | 642 [1240 842 [1293 | 5379 244-5 
» May ,, ../13764 | 648 12614 8394 12863 | 5412 | 246-0 
» June ,, ...14324 | 6523 1441 8414 12784 | 5646 | 250-6 
» July ,, ../13334 | 607 1512 840 (12964 | 5589 | 254-4 
» Aug. ,, ..1342 670 15044 830 (13114 | 5658 | 257-1 
» Sept. ,, ...1221¢ | 726 1 8223 |13544 | 5634 256-1 
|, Oct. ,, ../12264 | 724 15754 824 11351 | 5701 2597 


As regards actual price movements, the food mar- 
kets, where official restrictions and maximum prices 
now play so large a part, provide few features of in- 
terest. Imported wheat was dearer, No. 1 Northern 


Manitoba, for instance, coming in 4s dearer at the end | 


|}of the month. Otherwise no individual changes call 
‘| for comment. Textile markets, on the other hand, 
were full of feature. Renewed demand carried middling 
American cotton up to 21.12d per lb, and Egyptian to 
32.20d per lb. Less optimistic ginning figures were 
instrumental in causing the advance. Yarn and cloth 
|| quotations advanced more or less in proportion. Silk 


quotations, on the contrary, fell away, and flax was a | 


little easier. Metals on the whole were steady, with tin 


a little higher on the month. In the miscellaneous sec- 


declined, and indigo closed the month 6d per Ib lower. 
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On Wednesday evening the House of Commo i 
bated the question of fixed food prices. Mr Ruy BS de: 
and others severely criticised the methods oe 
authorities, and Mr Prothero, while admitting Zs | 
problems ‘‘ led them into a sea of difficulties” mo, the | 
vigorous defence. The potato muddle, > “i 
referred last week, came up for discussion, Mn 
Prothero did not deny that there might be sur, ae “i 
potatoes, much _of which, if prices are to oa 
tained at a minimum of £6 per ton, is likely ¢ . 
bad. But he affirmed, with the apparent assent 
his critics, that in the matter of that guarantee the! 
Government cannot break its pledge to the producer 
On the other hand, he is anxious to make use of the 
surplus, and proposes that some of it should be used! 
for mixing with flour for making bread, and some for 
industrial alcohol. According to Mr Runciman, 
potatoes do not afford the only instance of a price fixed 
too high. Gooseberries for jam, he told the House. 
were fixed at £23 per ton, whereas experienced dealers 
had told him that £12 to £15 would have been a fair | 
figure. Mr Runciman also referred to the well-known! 
cases of beans and plums. The discussion of these! 
questions did useful service in bringing before the) 
public the muddles and anomalies that follow from 
State interference in the economic sphere, and should) 
serve aS a warning against any unnecessary extension | 
or prolongation of official control. 

In the matter of the tea scarcity, Sir L. Chiozza! 
Money defended the Government by stating that avail-| 
able shipping room was being used for more necessary | 
articles of foods. ‘‘ The very ships,’’ he remarked, | 
‘which might have brought a ton of tea from India, | 
brought instead 24 tons of wheat from near markets.” |) 
Because of this diversion of ships ‘‘ such a stock of) 
bread as we never before possessed exists in this 
country at the present time.’’ That is a welcome) 
assurance, but we hope it will not lead anvone to draw) 
the false conclusion that there is any room for relaxa-}} 
tion of efforts towards economy. Everyone under-)) 
stands that tea imports are low because of the diversion | 
of tonnage, but there is another aspect of the question 
which is puzzling the public. Roughly go per cent. of] 
Indian and Ceylon imports is put on sale by the Govern-| 
ment at controlled prices, and a circular of the Tea 
Brokers’ Association of London tells us that ‘‘ all the 
China and Java tea has apparently now disappeared, 
whilst no Indian or Ceylon tea is obtainable outside the 
‘controlled’ auctions.’”” The housewife has found) 
exactly the opposite to be the case in the retail shops. 
Everywhere ‘‘ Government’? tea seems to have dis" 
appeared, and all that has recently been obtainable has 
been choicer teas at extravagant prices. The authori 
ties have now fixed 4s per Ib as the highest retail price 
at which any kind of tea may be sold, and thereby 
remedied one evil. The disappearance of cheap “‘ Gov- 
ernment ’’ tea from the shops, while costly varieties, 
were on sale, seems to merit official investigation. 





COAL CONTROL AND COMPENSATION. 


On November 29, 1916, the South Wales coal mines) 
were brought under the control of the Board of Trade, || 


and on February 22, 1917, that control was extended | 
to all the coal mines of the country. 
administration of the collieries and the conduct of the) 
coal trade was placed in the hands of a new State De- 


Coal Mines. 
and by 


! 

| 

: | 

The effect of the measures adopted by | 
| 

under the| 


Allied Executive Committee created 
schemes for the supply of coal to France and Itals 


limited coal prices and rates of freight, has been t0}) 
| deprive colliery companies, and particularly those Pal 
ducing mainly for export, of their private commerci2 | 
character, and virtually to convert them into a part 


| the State domain. 
tion, leather and rubber appreciated, while petroleum | 


Prices and markets have been ©? 
pulsorily regulated and private enterprise almost - 
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| } 
na Jast December in the case of South Wales, and 
ast March in the case of the others, it is only 
he last few days that the details of the financial 
f State control have been disclosed. In 
|the meantime, a great many of the pits have been 
|| working at a loss. Under the terms of the report of 
| the Woodhouse Commission, colliery owners might 
|have put in claims for compensation ** in respect of 
‘direct and substantial loss incurred and damage sus- 
| seined by them by reason of interference with their pro- 
oerty or business in the United Kingdom through the 
‘exercise by the Crown of its rights and duties in the 
‘defence of the realm,”’ but one of the first measures 
‘taken by the Controller after his appointment was the 
| preparation of a scheme of compensation, and for this 
‘reason no action was taken under the report of the 
| committee over which Mr H. E. Duke, K.C., origi- 
| nally, and afterwards Sir Jas. T. Woodhouse, presided. 
'The Mining Association of Great Britain appointed a 
| representative committee to negotiate with Mr Guy 
| 

| 


i since | 


| have been held responsible for the working of the pits 
i 


since ] 
1 nee the 
|} within the 
conditions © 


'|Calthrop, and on July 20, 1917, an agreement, ap- 
roved by the Government, was signed by the Con- 
‘troller of Coal Mines, by Mr Adam Nimmo (President 
of the Mining Association of Great Britain), and by 
| Mr Reginald Guthrie, Northumberland (secretary of 
‘the Consultative Committee). The Mining Associa- 
| tion, moreover, strongly recommended the acceptance of 
‘the Control agreement to the coalowners of the country, 
| being convinced that it gave them better terms than 
‘they were likely to get from Parliament or under order 
from the Controller; but it had no power to bind a 
| single owner, and there were so many owners opposed 
ito the scheme that it was decided to abandon all 
‘further attempts at a voluntary arrangement and to ob- 
tain the necessary statutory power to give it compulsory 
effect. Such, briefly, is the history of the Bill which 
|was introduced by Sir Albert Stanley in the House of 
|Commons on the 25th inst., and printed and circulated 
jon the following day. It is described as ‘‘ a Bill to con- 
firm and give effect to a certain agreement relating to 
the compensation to be paid in respect of the control 
of coal mines and other matters arising out of such 
control,’’ and the agreement itself appears as a schedule 
‘tothe Bill. 
| Its chief features are as follows :—For the purposes 
of compensation the Controller takes the profit or loss 
jand the output of each colliery in the pre-war period 
‘which has been adopted for excess profits duty under 
|the Finance Act of 1915, and the amount of profit which 
|an owner will be allowed to retain, or the amount of 
Money passed on to him as compensation, will be de- 
termined mainly by a comparison between the output 
Inthe accounting period and that in the pre-war period. 
| The pre-war output is adopted as the standard output, 
| and the pre-war average profits as standard profits. 
\Ifthe pre-war output is maintained the standard profit 
|'S guaranteed, whether a colliery makes it or not. If 
| the profits fall below this average, the difference will be 
| made good by the Controller. If profits exceed that 
Pre-War average or standard, the colliery owner con- 
| cerned will retain the amount of his standard, and of 
the excess he will be allowed to keep £200, plus one- 
|fourth of the further amount which he would have been 
allowed to keep under the Finance Act; but in no case 
| Shall the retainable profits exceed six-fifths of the profits 
|Standard. Whatever be the amount by which the 
|@ctual profits made in the accounting period exceed 
those earned in the standard period, the Inland revenue 
j Will take So per cent. as excess profits duty, the Con- 
| troller Will retain 15 per cent. as a fund out of which 
| to pay Compensation and meet the administrative costs 
of his Department, and the coalowner will receive only 
|S percent. The proportion reserved by the Controller 
|‘ called Coal Mines Excess Payments. That is the 
on at its best. When collieries fail to maintain 
ie ee Standard outputs, their profits will be 
loutput.” oa quite in proportion to the ee 
N60 ol * was the original intention of the Controller 
“intain an exact arithmetical proportion between 


| 





— 
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guaranteed, but he was induced to modify his terms so }} 
that the reduction in the guaranteed profits should be || 


CE ReneS 


in the proportion of three-fourths of the decrease in | 


output. Thus, if the output of a colliery is, say, 10 
per cent. less than in the pre-war standard period, the 
guaranteed profits are to be redueed by 74 per cent., 
and this falling scale is to apply to cases where the de- 
cline in production falls to 65 per cent. of the standard 
output. If, subject to these conditions, a colliery com- 
pany makes more than its pre-war profits, it will be 
allowed to retain only 5 per cent. of such excess profits. 
Cases where outputs fall below 65 per cent., and those 
where abnormal conditions unfavourable to production 
existed before the war, are treated separately. The 
outputs which are below 65 per cent. are dealt with in 
two categories, namely, those in which the decrease is 
wholly or partially due to some action of the Controller 
not common to the whole industry, and those in which 
it is due to any other cause. In the fixing of the 
guaranteed standard profit in the first of these cases 
the rate of reduction is to be less than the three-fourths 
which applies down to 65 per cent., but in no case is 
it to exceed the amount at which it would have bee: 
fixed if the output had fallen to only 65 per cent. The 
Controller does not compensate for any reduction in 
output caused by his action, provided the output is not 
reduced below 65 per cent. of the standard output. In 
the second case the Controller, in fixing the guaran- 
teed profit, must have regard to the output and what 
would have been the probable cost of raising it in the 
standard period. Then, again, special provisions are 
contained in the agreement to meet the cases of col- 
lieries where abnormal conditions prevailed during the 
pre-war standard period. Those conditions might re- 
late to strikes, accidents, equipment, management, 
methods of working, &c. 

Under the Finance Act of 1915, collieries doing badly 
before the war were allowed a rate of interest of 6 per 
cent. on their capital before they became liable to ex- 
cess profits duty payments. In November, 1916, that 
datum was raised to 9 per cent. Under the new agree- 
ment the percentage standard is abolished entirely. 
All such cases must now be considered on their merits. 
Upon application, the Controller must fix such sum as 
a substitute standard as can be agreed upon, and as 
will fairly represent the profit (or the loss) which would 
have been made in the standard period, if the under- 
taking had been in the same condition in all respects 
as it is in the accounting period. In the case of failure 
to agree, there is a right of appeal by either side to the 
Board of Referees, and when the substituted sum has 
been arrived at, it takes the place, for the purposes of 
fixing the guaranteed standard, of the actual profits 
standard of the owner. The position of an owner with 
a guaranteed standard ascertained and determined in 
this manner differs materially from that of an owner 
whose guaranteed standard is derived from an actual 
profit, for while the latter is allowed to retain the whole 
of his profits up to the amount of his profits standard, 
the other will be given only his guaranteed standard, 
although his actual profits in the accounting period 
may be greater. The Controller will take the whole of 
any excess he may make, while it is pointed out that a 
further difference is that for the purpose of determining 
whether he is entitled to a refund of excess profits duty 
it is the total profit which he may have made which is 
to be taken into account, and not the amount which he 
is allowed to keep. The Controller may discontinue his 
control at his discretion; when he does so, he will not 
make good to the colliery owner the cost of reopening 
or of rents, rovalties, &c. ; but in cases where the Con- 
troller directs the closing of a colliery, the Coalowners’ 
Associations in any district, separately, or in any group 
of districts jointly, may make, if they so decide, an 
application to the Controller, who shall then cause a 
levy to be made on all the owners in such district or 
over the country as a whole, of such an amount per 
ton as may be specified in the application ; but before 
the Controller pays out any of the moneys in the fund 
created by this levy, the owner whose colliery has been 


| the decline in production and the decrease in the profits ‘closed must first apply to the costs of re-opening any 
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refund of excess profits duty to which he may be en- 
titled. 


Under a clause de aling with the question of 
refund of excess profits duty it is provided that over the 
whole of the term of State control there shall be taken 
an average, so that if the total of the profits actually 
made exceeds the amounts of the guaranteed stand: urd 
for the whole period, the owner shall, in the aggregate, 
receive no money from the Controller, and if, on the 
other hand, they are less, he shall, on the whole, re- 
ceive only the net deficiency below the guaranteed 
standard. 








Business Notes. 





Dishonoured Bills.—-On Tuesday the Bills of Exchange 
(Time of Noting) Bill passed through Committee with- 
out amendment, and was read a third time. It pro- 
vides that a bill may be noted on the day of its dis- 
honour, and must be noted not later than the next 
succeeding business day. Previously the Bills of Ex- 
change Act, 1882, enacted that a bill must be noted 
on the day of its dishonour. 





World's Gold Production.— According to the Engineering 
and Mining Journal, of New York, the total output of 
gold for 1916 amounted to £,94,088,000, which is five 
millions lower than the estimates published at the be- 
ginning of the vear. This is a slight decrease on the 
previous year’s. figures, which amounted to 
£95,710,000, but an increase compared with 1914, 
when the total was £.92,019,000. The chief source of 


supply was the Transvaal, which contributed 
£, 38,428,000, as against £37,221,000 in 1915. The 
United States comes second with £,18,463,000, being 
a decrease of £.1,744,000 on last year’s figures. The 
Australasian output at £,7,643,000 was £:1,396,000 
lower. Russia’s contribution of £6,950,000 shows a 
small reduction. Canada, Rhodesia, and South 


America make slight increases, 
record losses. 

which in that 
nearly doubled 


while India and Mexico 
Since 1897 the world’s gold production, 
vear totalled £47,567,000, has 
itself. 


now 





| 


What is a War Loss ?—The House of Lords has given 
judgment this week in two important insurance cases 
| arising out of the war. The first was the case of the 
|** Kattenturm, a German steamer bound at the 


time war was declared from Malta to Ham- 


burg with cargo on board belonging to an English 

lfirm. To avoid capture by the British Navy 
the captain put into a neutral port (Messina) and 
stayed there, so that the owners of the 


cargo 
could not get possession of it. It was insured against 
iwar risks with the London Assurance Corporation, 
| against whom the owners claimed a total loss on the 
| ground that they were deprived of their cargo. The 
,case was fought right up to the Lords, and in every 
|Court the owners were beaten, it being held that the 
|}cargo Was never captured, but only in danger of cap- 
jture. That they were deprived of possession at least 
| temporarily was not denied, but this deprivation came 
| from the captain's fear of one of the perils insured, not 
|} from the peril itself. The second case—Moore and 
| Gallop v. Evans—was fought on a_ jewellers’ block 
policy, covering pearls against any loss or misfortune. 
| Before the outbreak of war they were sent on sale or 
turn to Germany, and they have never come back, 
vr will there be any possibility of their coming back 


iota 
till War 


nn 


is over. Here again the owners were de prived 


and on that ground they won their case 
first Court. They lost it, however, on appeal, and 
again in the House of Lords, so that it is not a loss or 
/misfortune within the terms of the policy for the pearls 
to be shut up in an enemy country indefinitely. The 
most interesting thing about these cases is the contrast 
they present with the well-known case of Sandav and 
| the British and Foreign, in which a cargo bound for 
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Hamburg and directed to Liverpool! owing to the 
was decided to be a total loss, thoug! h it still remain. 


in complete possession of its owner: Se w ine 
three principles :— r 
(1) British cargo on an enemy ship bound { 


though the owners are deprived Of possession is yp 
(2) British pearls in an enemy country, though 4 
are deprived of possession, are of a total 
(3) British cargo lying at Liverpool in 
owners 75 a total loss. 


PSSCSS1ON 


The law in each judgment is sound 
at the bar of common sense 
different ending. ‘ 


enough, but a trial 


would surely have had 4 





The Endurance of Italy.—The 
Austro-German 


main aims 


of the 
advance in Italy are clearly 


pe litical 


But its chief end is to dishearten and divi¢ 
the Italian people, and ultimately to detach Ital 
from the Entente. Thus it was preceded by 


if clumsy, propaganda by leaflets from aero. 
planes at the front, and by more usual methods else. 
where, the latter aided by the growing scarcity of 
food and fuel, and by the stringent repression of the 
recent riots at Turin. But here it seems doomed t 
fail. It found Italy approaching a Ministerial crisis, 
set up, as in June, 1916, by discontent, not with the 
war, but with the insuflicient energy of the Ministry in 
waging it; and Signor Boselli’s Government is now ree 
placed by another Coalition Cabinet, which conta 


active, 


several of his colleagues—notably _ the Ponisi 
Minister, Baron Sonnino, and the Premier, Signor 
Orlando. The former, to-day the most distinguished 


of Italian statesmen, has added to his great reputation 
by his admirable speech on Friday of last week, 

its insistence on the harmony between the Allies, 
information as to their new plans for co-operation, 
aud its fresh exhibition of the futility of the Papal 
Peace Note. In spite of this the Catholics, and, 
deed, all parties save the extremist Socialists, have 
drawn together to support the new Government. \ 
doubt these extremists specially hate the new Premie: 
for his a as Minister of the Interior, of th 
Turin riots; and the whole people have to face a winter 
of privation and rationing, at first of rice and macaroni, 
and later of bread. The grain harvest, as will be s 

on a later page, is 20 to 23 per cent. below last year 
and the crops are worst in the South, which cares least 
for the war. Supply is hampered by the difficulties 0! 
railway and motor transit and by the lack of shipping, 
though the Allies, and especially the United States, 
are striving to supply this need. And Italy’s chiel 
foreign sources of supply of wheat and maize were 
Russia, Roumani: 1, and Argentina, all now cut olf. But 
before the unity of Italy the consumption of cereals 
Was considerably below the present annu il average, 
and no people is more enduring or at heart mor 
patriotic. Apart from the food difficulty, the economic 
position is very strong. Our Italian correspo! ndent to 
day gives the increase of revenue for July and August) 
for September there is a further increase. In the 
Ch: wnher last week Signor Carcano stated that of tne 
actual revenue in the current vear, £120,000, ooo (three 
milliards of lire) comes from taxation. During the pas 
two vears, he said, the savings bank deposits have 
risen by 24 milliards—£/100 millions; at the end 0! 
1916, we note, their total was between 5 and 6 ™m* 
liards. The to spend money, [or \#* 
a correspondent of the Gasette de Lausanne tells us 
the State tobacco monopoly, having put up its prices, 
has for the past quarter a revenue of 224 per cent. O** 
the corresponding period of last year, and 50 per — 
above that of the year before. The revenue from * 
war profits tax largely exceeds the estimates, 4° 
when the many contested cases are settled, the excess 
will be greater still. 


masses are able 





A Remarkable Shipping Deal. — On Saturday last 


¥ rs th e 
Messrs Edward Hain and Sons, the manage! o d 
1], iss 
Hain Ste: imship Company, of St Ives, Cornwa) se 
yrm- 
a circular to the shareholders of that compan} infc 
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1 
es , jing them that they had received from the Peninsular yet not higher than the estimated cost of production. | 
ee | and Oriental and the British India Steam Navigation lhanks to fairly good supplies and the system of 
have | Companies an offer to purchase the whole of the share licensing transactions, there was much less distur- | 
| capital on the basts of £80 per £10 share, and that, as | bance of market values than might have been antici- |) 
ny thev considered this a very advantageous offer, they pated. Some oils, especially those for which there was || 
= had decided to recommend its acceptance. lhe | a good demand for edible purposes, advanced rapidly | 
offer nas. =«been approved by the executors of the to the official maximum; while others, notably raw | 
nD of in tate Sir Edward Hain, as well as by some of the| linseed oil, have only recently reached in the open || 
other largest shareholders, and for all practical pur-| market the Controller’s figure. In regard to the former, | 
a trial poses the deal may be considered as already concluded. | however, something in the nature of an impasse has | 
> had a in addition to the 480 for each of their shares, the| been reached. The oils which are in particular re-| 
directors and managers are to receive an additional un-]| quest for margarine manufacture and similar purposes | 
stated sum as compensation for the relinquishment of | are not only very scarce, owing to decreased sunolie s | 
their rights. The share capital of the Hain Steamship of oilseeds and oilnuts, but offers have been with-| 
ot Compan consisted of 49,957 shares of £10 each, and | drawn by ‘rushers. lhe same also applies to refined | 
oltical on the basis of 4.80 per share, and an additional sum | cotton oil used in soap making. The production has | 
divide as compensation, the transfer involves a total purchase | been considerably less of late, and, apart from depleted 
; Ital \| price of over £ 4,000,000. For this sum the purchasers | stocks, crushers, frankly, are unable to produce the | 
Vv ar acquire a fine tramp fleet of between 130,000 and | oil and sell it at the official figures without incurring a 
n acre 17z,000 tons deadweight, consisting of 19 steamers| loss. The position, therefore, resolves itself into a | 
ds €lse- ,ow actually trading, one steamer beached, but] dual plea: one for a revision of the official schedule, | 
“yy capable of being salved, and three new vessels, each of | and the other—probably the more urgent one—for an } 
OF the 8000 tons, under construction, and also investments | acceleration of supplies of raw material. With regard } 
med to which are stated to amount to between £/1,750,000 and | to the limitation of prices and the strict sury eillance of 
| crisis, £2,000,000, and represented almost exclusively in War | all transactions over one ton weight of oil, a section of || 
‘ith the Loans. In the balance-sheet of the company issued for | the trade has felt the ‘‘ control’ rather acutely, but, as |] 
AStry in the 12 months ended last June, the fleet and the invest- | the measure was taken with the deliberate object of re-|| 
mrss ments were valued at £.2,047,341, sundry debtors owed | straining speculation in the interests of the consumer, || 
‘ontains £115,743, and cash at bankers and in hand amounted and therefore of the nation, the protests coming from ]} 
Foreign to £162,826, while there were liabilities to sundry | certain quarters have been less heeded than they pro- 
SIgnor creditors of over a million. In these figures, how- bably would be were conditions normial. But “what- 
guished ever, only a very low nominal value was_ put | ever may be done in revising the schedule will no doubt 
anaaae fon the steamers. Even in 1915 they had_ been be done only because the actual cost of production | 
k, wit writen down to £3 18s 4d per ton, and in| warrants it. The really serious difficulty with which || 
a, 7 ‘the accounts for the last financial year it is| the seed-crushing and oil-extraction industry of the 
~ ‘| doubtful whether the book value of the fleet was given | United Kingdom is now confronted is the necessity for || 
ve ‘at a higher figure than £2 10s per ton. The vessels obtaining a regular and adequate supply of the raw 
ind, 7 | now trading have an average life of about 8 years, and] material to keep the mills going. It is largely, in fact, }} 
S, _ | at £15 per ton deadweight they would have a current | almost solely, a matter of transport. The Government || 
ei ” | market value of close on £2,000,000. When the war| have bought the whole of the new cottonseed crop of || 
oa ‘broke out the Hain Steamship Company owned a fleet | Egypt, and the shipping of it will begin ere very long, || 
of tne of 39 steamers, but of those two were interned in Ger- and fairly constant supplies of palm kernels, Xc., from 
} winter many, 14 have been sunk, three have been sold, and one | West Africa are looked forward to. Supplies of 
iCaroni, ‘is now beached. The property acquired by the P. and oil-seeds from India in any large quantity are practi- 
be = |O. appears, therefore, intrinsically fully worth the price | cally ruled out, because of the immense distance to be 
>on paid for it, but intrinsic values do not to-day determine | traversed, and, of course, where there is urgent need 
ae least ithe market value of shipping and other “speculative to economise shipping to the last ton and the last mile, 
lties 0! ‘securities, and there are few cases where a transfer has| it is easy to understand that the supplies nearest to|]) 
oo | been carried through at eight times the par value of a hand stand the best chance of being absorbed. It may | 
7 +f i}; Snare, Iwo days before the deal was announced, the still pe possible to get some additional supplies Irom }} 
_ | shares changed hands on the Cardiff Stock Exchange America. At present many mills are idle, but it is | 
® But ‘| at 34. The company has been paying good dividends | hoped only temporarily so. 
jedle: \lor some years past. It has averaged 35 per cent. 
co during the past two vears, and in 1916 realised trading 
verag™, '| profits hie ; a ‘1 ) Sweets and Tobacco.—Smokers are frequently taunted || 
aa |Pr if : which came to within £10,000 of the total ' a : S ee : | 
ale apital, On these high dividends the shareholders have | with the unpatriotic nature of their expenditure on 
Sen ron income-tax at the unearned income rate, but it} tobacco, and as often defend themselves by pointing || 
ugust; aoe ee age — — ae = to the very high proportion of the cost of tobacco | 
n the ll pay no alien cs a ee ae ee a hich goes to the Government in the shape of duties. || 
of the || the investment “or tage ie nse Ti f meee of How far this defence is sound is, of course, a debatable || 
(three iment being treated as appreciation of capital. point. The man or woman who accuses the smoker || 
e past 1 of unpatriotic conduct is always a non-smoker, and |} 
have | Qi amd Fats Gontrol.—Government control of prices most non-smokers are devotees of sweetmeats. There- 
nd ot |in the trade in oilseeds and oils has brought about a fore the accusation lies ill in their mouths ; for, what- | 
6 mil- ale tein Pace. oe Apaianiee 5 — _| ever may be said for or against smoking in war time, |} 
or (as NeW position which points to the possibility of further] there can surely be no defence for expenditure on sweet- || 
is us action at an early date. Exactly six months ago, | meats, especially in view of the deficiency in sugar 
prices, | “nites our Hull correspondent, the Oil and Fats Con- supplies. That the sweet-eating public have a_ bad 
. over || troller issued a schedule of maximum prices beyond | record is shown by the report of Maynards, Limited, |! 
cent. | Which dealings in linseed and all other oil-seeds, and| the well-known sweet and confectionery retailers, |} 
m the }) in oil-nuts, were not permitted, the object being to en-| which has been issued this week. This company’s 
and, | Sure that crushers would not have to pay exorbitant | gross profits increased from £36,104 in 1914-15 to 
xcess || Mgures for their raw material. At the same time | £46,836 in 1915-16, and to £71,663 in 1916-17. For || 
,Maximum prices of the oil product were fixed, which | the past year the ordinary shareholders received “‘ a }) 
1 had for their basis the cost of the raw material, and | dividend of 20 per cent and a bonus of Is per share,’’ 
_ ] ae arrived at by a calculation of the relative value which is another way of describing a distribution of }| 
f the 1 Seale on and the residual cattle cake under existing | 40 per cent. For the year 1913-14 they received 10}) 
ial | ee Conditions. In some instances, where there | per cent. These facts provide a small but a glaring | 
Law l the cen much speculation, the official figure was below illustration of our frequent contention that large sec- || 
| Price then ruling, in others considerably above, ! tions of the public are falling very far short of their 
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urgent duty in curtailing unnecessary expenditure and | burden of taxation, will facilitate paym 


lending the proceeds to the Government to carry on the 
war. 





Prices and Freights in India.—\We have more than 
once commended the way in which Mr Findlay Shirras, 
the Director of Government Statistics at Calcutta, pre- 
sents his reports, and a further case in point is fur- 
nished by a return just received which traces the course 
of prices and freights during the first three years of 
the war. Perhaps the feature of most general interest 
is a comparative table showing the rise in food prices 
in the principal countries of the world, which we repro- 
duce in full :— 


Rise Since Rise Since 
July, 1914. gy 1914. 
oy 
i ccennigl 171-7 (Jan., 1917) | Italy........ uaiai 64 (Feb:, 1917) 
ie i taal 1105 (Nov.,1916) Canada .......... 59 (May, 1917) 


United Kingdom .. 104 (June 30,'17)| United States .... 41 (April, 1917) 


OT ccusesenve 82 (Mar., 1917) | New Zealand .... 26 (Mar., 1917) 
Sweden .......... 70* (Mar.,1917) | Australia ........ 25°6 (Mar., 1917) 
Dewmar®.....cccces . 58 (Feb.,1917) | Calcutta.......... 16 (July, 1917) 
Switzerland ...... 73 (June, 1917) | 


* Including light and fnel. 
Wholesale prices in Calcutta were 42 per cent. higher 
after three years of war, but cereals and pulses, owing 
to the good monsoon, were lower than at the outbreak 
of war. Salt, on the other hand, advanced by 292 per 
cent., metals by 167 per cent., indigo by 157 per cent., 
cotton manufactures by 126 per cent., and sugar by gI 
per cent. Retail prices at the end of July last showed 
a rise of 16 per cent. as compared with July, 1914, of 
7 per cent. as compared with July, 1915, and of 5 per 
cent. as compared with July, 1916. The retail prices 
of sugar and salt were 81 and 50 per cent. respectively 
higher than at the beginning of the war, while dairy 
products were 35 per cent. higher. Pulses showed a 
rise of g per cent. and rice 4 per cent. Mustard oil was 
22 per cent. lower, eggs 11 per cent. lower, and meat 
(beef and mutton) 4 per cent. lower. Owing to the 
scarcity of tonnage, quotations of freight for all articles 
are not available. The following table of index num- 
bers, however, shows how enormous has been the rise 


since July, 1914, in freight rates from Calcutta to 
London :— 





-— End of July. —————-— 
1914 1915. 1916. 1917. 
Bee ccccccce BBD wn. GB voor WO .... LOD 


SEE: cxccce Glee aces SEED secs MED <cos VED 
Cotton ..... » ee cove SD ccce ES cee ED 
RN ces SE. ocee GERD scee 214 
it cechece: cscs ee  vxee Ce “ 900 


Freight rates for tea have not soared with the rest 
owing to a special arrangement made by the Tea 
Association. . 





Russian Income-Tax.— According to official informa- 
tion, which has reached the Board of Trade Journal, 
am extraordinary situation exists with regard to levy- 
ing income-tax and excess profits duty in Russia. By 
a decree issued last June the rates of income-tax were 
considerably raised (for the higher categories to more 
than 8o0 per cent. on income), the rates of the excess 
profits tax being likewise increased, in addition to 
which there is the emergency income-tax for 1917, to 
which incomes exceeding 10,000 roubles are subject. 
Apparently it has now been ascertained that the ex- 
action of the above-mentioned taxes on the existing 
basis leads, in some cases, not only to the confiscation 
of the entire profits of the undertakings, but even to 
their assessment by these taxes alone to amounts ex- 
ceeding the profits or income, while the considerable 
deterioration of late in the economic position of the 
undertakings is making it quite impossible for many of 
the contributors to pay the taxes in question, owing to 


. . ! 
the extraordinary increase of the cost of labour and of 


raw materials, to the dislocation of transport, the ab- 
sence of working funds and of credit, and other ad- 
verse conditions. In view of these facts, the Ministry 
states, it is necessary, without changing the funda- 
mental principles of the stipulation of the Decree issued 
last June, to introduce some partial alleviations, which, 
while guaranteeing contributors against an intolerable 
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: - : Ents witha, 
arrears into the Treasury. It is, therefor out 
w,* 4 Te, PTOpPosed + 
” wv 


defer until 1918 the levying of the emergency ; N chi 
tax, and to reconsider the basis of the exaction of | re 
tax, its dimensions, and the periods for its ae - i : 
and to introduce partial modifications, alleviating ne 1 ha 
conditions of assessment of the excess profits — re 
1917, and of the ordinary income-tax. In other aaa 
the decline in Russian revenue will be even greater a 
might have been expected, and consequently the Ry 
sian Treasury will be requesting | : 
Britain and the United States. 


us- 
arger advances from 





Brazil at War.—Brazil has at last ranged hers¢i 
definitely with the Entente. She has been constrained 
to do so by the sinking of a fourth Brazilian ship—the 
‘*Macao,’’ formerly the Hamburg-American finer 
‘* Palatia ’’—off the coast of Spain by a German sy}. 
marine. Consequently the President invited Congres 
to declare a state of war and to authorise reprisals, in. 
cluding the seizure of the German gunboat “ Eber,” 
detained at Bahia, and the internment of her crew ané 
other German crews. Congress assented on Friday of 
last week—the Senate unanimously, the Chamber }y 
149 to 1. Since then the war feeling has been stimu. | ve: 
lated by the publication of other intercepted despatches, | 
in which Count Luxburg refers to the South American 
peoples, collectively, as ‘‘ Indians with a thin veneer,” 
and suggests the despatch of a German submarine 
squadron, to be placed at his own disposal, but pri. 
marily designed to ‘‘ salute the President of Arges 


tina,’’ so as to bring South America to the German | 
side, and to ‘‘ reorganise’’ Southern Brazil. Steps | ha 
have now been taken to organise the national resources \| In 
and to check German activity by military and Pres: | M 


measures; but we doubt if the German colonists wl 
give cause for anxiety. They are mainly a quiet rural 
population of the French Canadian type, sufficiently 
isolated to preserve the German dialects of their 
immigrant forefathers, and with no special love for the 
German Empire, in spite of the frantic efforts of Pan- | 
German propagandists. In the towns, however, Ger- | 
man residents may give some trouble. Meanwhile the 
Argentine Government, while approving the action 0! 
Brazil, hangs back itself—possibly, however, only til | 
after the wheat harvest next month. 

| 





Gold Fields’ Results.—The preliminary statement of 
the Consolidated Gold Fields of South Africa, Limited, | 
for the year ended June 30th shows that the realised | 
profit on operations rose from £.440,141 to £449,499 | 
after providing for debenture interest. Depreciation) 
in investments amounted to £265,272, as compared | 
with £232,265, and was largely due to the fall in the) 
value of shares in mines whose life is running out. To) 
meet this depreciation, the same method as last year | 
was adopted—namely, £100,000 was transferred from | 
reserve, and the balance was charged against profits, | 
leaving an available balance, including the amount) 
brought forward, of £208,405. The directors recom) 
mend a dividend of 74 per cent., free of income-tax, on | 
the ordinary shares, leaving £958,405, or £23,335 less, 
to be carried forward. Owing to the fact that in the | 
past large amounts have been written off, the com 
pany’s investments show a large unrealised profit a 
current market quotations. It is also stated that the 
changes which have taken place in the company’s hold- 
ings during the year have not materially affected the 
general position or the nature of the investments. 








British Motor Cab.—In view of the dispute betwee?) 
the owners and drivers of taxi-cabs in London, the 
report of the British Motor Cab Company for the year 
ended March 31st last is, of some interest, an | 
strong arguments for the proprietors’ case are = 
ferward. Conscription has been responsible for 2° 
acute scarcity of drivers and of labour for the work- 
shops, and the number of cabs in daily use has bee? 
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| greatly reduced in consequence. On the other hand, 
|> ces and the cost of materials, especially petrol, in 
!| which there has been an abnormal Tise, have been 
1 largely increased, and it is in recognition of this fact 
\! that a slight increase in fares as from Thursday last 
| has been conceded. But while revenue from cabs is 
‘on the decline, the plant of the company’s machine 
'| shop has been enlarged for the production of munitions. 
\It is pointed out, however, that revenue from this 
| source will compensate in only a small degree for 
‘Josses caused by the war in the cab business. _ The 
'| gross profit for the year amounted to 4:57,264. Rent, 
lrates, and taxes absorbed £10,144, depreciation on 
rolling stock £44,542, and on other assets £15,105, 
and to meet these items the balance brought into the 
accounts has to be drawn upon, so that only £4,963 
‘s carried forward, as compared with £17,491 brought 
in. The net result of the year’s operations is there- 
‘| fore a loss of over £12,500. In the previous year’s 
report profits were shown after deduction of deprecia- 
‘tion, and amounted, with interest and sundry credits, 
to £28,300, the preferred ordinary shareholders re- 
ceiving a dividend of 24 per cent. The directors point 
out that the result of the company’s efforts to increase 
the supply of munitions are shown in the past financial 
| vear only by an increase in the value of plant and 
stock, and by a corresponding decrease in liquid assets 
“as the effects of the deliveries under one of our 
largest contracts will not begin to be felt till the current 
‘financial year, and then only to a moderate degree.”’ 





| SE 
| 
' 





| Str RicHarp Vassar Situ, chairman of Lloyds Bank, 
'|has been elected president of the Federation of British 
| Industries for the forthcoming year, in succession to 
| Mr F. Dudley Docker, C.B. 





| Oversea Correspondence, 
| — 


\@ERM AN Y.—POLITICAL DEVELOPMENTS— 
REICHSBANK AND MONEY MARKET—LOANS 
v. TAXATION—AUSTRO-GERMAN EXCHANGE 
TROUBLES—THE COTTON FAMINE. 


(FROM OUR CORRESPONDENT.) 

Lonpon, November 1, 

|| Ir the telegraphic news that Count Hertling has finally 
|accepted the Chancellorship is correct, political pro- 
| gress in Germany will have taken a considerable step 
jforward. It is true that Count Hertling himself is 
||pposed to ministerial responsibility, and that the 
| Chancellorship was apparently offered to him by the 
|| Kaiser without the Reichstag being formally consulted. 
|| At the same time, if the scanty reports we have yet re- 
(ceived can be trusted, Count Hertling himself was 
forced to refuse, because his own Catholic pafty was 





| 
| 


not solid in his support, and because the Socialists and 
Conservatives alike were definitely opposed, while both 
Progressives and National Liberals were suspicious. 
| These difheulties would appear to have been overcome. 
| Among the many names mentioned as possible substi- 
tutes, that of Prince Bilow seemed the most likely. 
] He Was strongly supported by the Conservatives, and 
| also, it is said, by that indefatigable intriguer Herr 
| Erzberger. The possibility of Prince Bulow, the ex- 
|| Ponent of the worst kind of ‘* Realpolitik,”’ returning 
} ” power seems to have thoroughly frightened the 
|| Parties of the Reichstag majority, who have now again, 
|| Judging by telegraphic summaries, joined in the sup- 
| Port of Count Hertling, and have been rewarded by 
| the distribution of Imperial secretaryships among 
| National Liberal and Progressive leaders. Much re- 
| mains obscure, but, from what is now known, the ap- 
et of Hertling may be taken as marking a 
| Seanite set-back to Conservative and Jingo influences 
2 favour of the parties of the Left and Centre, and a 


| victory, if not a very direct one, for the Reichstag as 
NOW constituted. 


| 
i! 
I 
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Count Hertling, formerly the leader of the Catholic 
Party, has been since before the war the chief Minister 
of Bavaria. As the representative of Catholicism in 
Germany, he will be as acceptable to Catholic Austria 
as he will be mistrusted and disliked by the Protestant 
aristocracy of Prussia. He is a professor, and the 
author of several treatises on philosophy. Small and 
insignificant in appearance, he has been a successful 
party leader, but more through activities behind the 
scenes than through oratory. Towards the war he has 
always shown a certain caution, but at least it can be 
said that he has avoided the excesses of the Conserva- 
tive leaders, and would seem to have favoured a speedy 


peace by understanding. No news has been received 


as to whether Baron Kiihlmann is to remain Foreign | 
Secretary, but it is presumed that he will do so. In| 


the meantime, it is of some interest to note the views 
of this gentleman, as expressed recently in a speech at 
Budapest, on after-war economic relations. He pro- 
tested against the view that Germany had any inten- 
tion of taking up an aggressive attitude in her commer- 
cial relations with enemy States. 


Her policy was quite 
the opposite. 


She regarded economic conflict after the 


war as out of the question, and wished to restore com- | 


mercial relations as soon as possible. 
haps, consoling words enough to his Hungarian audi- 


ence, who look with suspicion on German plans, but || 


they must have been unpleasant hearing for the ex- 
ponents of a militant Central Europe. 

The recovery shown by the Reichsbank from the 
effects of the seventh War Loan is feebler than might 
perhaps have been expected. Reichsbank notes in 
circulation, which on October 6 stood at their maximum 
figure of 4,518,300,000 were only reduced on Octo- 
ber 15th to 4£514,800,c00, and on October 23rd to 


These were, per- | 


£,506,g00,000. Deposits during the same period fell | 
from £,301,000,000 on October 6th to £/297,200,000 | 


on October 15th, and £.286,800,c00 on October 23rd, 
while Treasury Bills fell from £602,g00,000 on Octo- 
ber 6th to 600,300,000 on October 15th, and to 
£577,200,000 on October 23rd. 
on October 15th, the last date for which detailed figures 
are available, were as follows :— 


Nores In CIRCULATION. 


Oct. 6. Oct, 15. Ine. or Dec. 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes ...... 518.3 .... 514.8 .... —3.5 


Treasury notes ........ 17.4 .... 17.4 .... nochange 


Ci MR og ccccccceee. GE «vee BtOE teen +. SO 
WiteBccccveccccccce GUBS <cce OS .... — 26 
Gold .......seeeeee 120.2 .... 120.2 .... no change 


During the period ending October 20th monetary con- 
ditions were practically unchanged, day-to-day rates 
being quoted at 4 per cent., discount at 4% per cent. 
The stock markets showed a certain irregular activity, 
especially among ‘‘ war”’ securities, with, on the whole, 
a stronger tendency towards the end of the week. 
While nothing more than the bare result of the war 
loan has yet been officially announced, interesting 
figures are ‘appearing, showing the amount of subscrip- 
tions in individual towns. unc 
£.18,200,000, has fallen behind its subscription of 
#:20,800,000 to the sixth loan; Leipzig shows 
£8,450,000, as compared with 49,050,000 subscribed 
to the sixth loan, 4,6,g00,000 to the fifth, 48,100,000 


to the fourth, 411,000,000 to the third, £,9,000,000 to | 


the second, and £.4,500,000 to the first. It is worthy 
of note that among the figures so far published, in- 


creases on subscriptions to the seventh, as compared | 


with the preceding, loan are confined almost entirely 
to munition areas, Essen, for instance, showing a total 
of £10,050,000, as compared with £9,900,000 sub- 
scribed to the sixth, and £8,200,000 to the fifth loan. 
Rejoicings over the result of the seventh loan are not 
altogether unmixed with forebodings as to where the 
Government’s policy of war finance is leading, and one 
prominent North German paper takes a recent meeting 
of some ‘‘ economic society ’’ as the text for several 
home truths on the subject of taxation: Great Britain, 


Notes in circulation | 


Hamburg, for instance, with | 
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it points out, although it has spent more on the war | and housewives. The quantity of yarn alloca 
ing cotton manufacturers by the War 
Office permit a production of only 10 
peace output of sewing cotton. 
are exhausted, and the resulting famine 
widespread discontent. 
mitted in very small quantities under recent decrees 
the necessity for darning old ones becomes increasin 
imperative, and yet the cotton needed for this purpos 
simply cannot be obtained. 
effect 
the famine on the home workers in the tailoring and 
repairing trade, most of whom are threatened with e». 
forced idleness as the result of their inability to obtai- 
cotton. 


than Germany, has a far lower war debt, and is far 
better prepared to meet the interest charges involved. 
Germany, it adds, must go on incurring fresh debts, not 
only to carry on the war, but to pay interest on exist- 
ing debt and pensions to the disabled and orphaned. 
If the Government's policy continues as at present, a 
huge loan, up to possibly £1,000,000,000, will have 
to be raised immediately after peace to meet interest 
and pension charges. In order to obviate this, a 
thoroughgoing policy of taxation is advocated, includ- 
ing a property tax of 20 per cent., a yearly tax of 
5 per cent. on property increment, an inheritance tax 
on an average of 10 per cent., with reversions to the 
Empire in all cases of entailed estates where the testa- 
tor has not at least three direct descendants, an increase 
in the income-tax of 50 per cent., an increase in customs 
duties up to a yield of about 4.225,000,000, taxes on 
consumption, profits, traffic, and monopolies. The in- 
come-tax increase, it suggests, should not come into 
force until after peace, but its place should be taken 
in the meantime by some other form of tax of equal 
yield. The writer of this article is more optimistic than 
most German critics, who, now that the hope of an 
indemnity has disappeared, see no way out at all from 
the impasse into which the Government’s policy of 
deliberate inflation has led the country. 


















A pretty quarrel among friends has arisen over a 
recent circular, sent by the Reichsbank to all German 
banks, announcing that for the future the proceeds of 
sales of securities on Austrian account, if not utilised 
for the payment of debts in Germany, cannot be _re- 
moved until 12 months after the declaration of peace. 
The main excuse for this action on the German side is 
that funds obtained by such sales have been recklessl\ 
used for the purchase of luxuries abroad, and have, 
more than anything else, contributed to the present de- 
preciation of the German exchanges. Hair-raising 
stories are told of heavy Austrian purchases of dia- 
monds and other jewels in Switzerland, ‘* probably 
coming from France,’’ and paid for by German notes, 
and it is asserted that gokd is bought up on Austrian 
private account at four times its normal value. The 
Austrian reply is that i/ money raised in Germany by 
the sale of securities has been spent unwisely abroad, 


, 


this is the fault of the German Exchange Office, which 


is supposed to control all such transactions. But this, 


it is urged, is not the real reason for the new regula- 
tion, which is rather a measure of retaliation against 


the action of the Austrian Exchange Office in refusing 
to authorise the expenditure of marks for the import 
purchase of useless luxuries from Germany. Austria, 
it is pointed out, has, at Germany’s own instigation, 


wares, although long ago Germany struck a 
|} blow at Austria’s export trade bv a 
| drastic import prohibitions. 





series of most 


ally by 


sale of securities on Austrian account in Germanv. 


alles and to hint darkly that this has cost far 
than the published figures of advances to allies woul 
appear to show. 


; - 
not say. 
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ise surprise Germany has 


freely 


to 


feelings more Even the 


by 


at present. 
\ustria, to judge 
gold reserve of the 


AC 


advances made the 


' 


Austrian 






refused to issue any prohibition on the import of such 


severe 


When Austria, in self- 
defence, attempts to counteract these imports from 
Germany by refusing to provide exchange except for 
necessary purchases, the German authorities bully their 
what amounts virtually to a prohibition on the 
° 1 - 
all this the German Press has so far made no reply, ex- 
cept to lament over the difficult task of financing weaker | 


more 


Whether or not this is true we can- 
Certainly, the published figures give ground 
. ’ succeeded 
doing practically nothing for its weaker brethren. 
and has monopolised any available supplies from neu- 
ral countries to an extent which is bound to show its 
effect when peace allows Austria to express its real 

l few 
mvstery 


Bank, 


| surrounding the 
i e not been without substantial financial compen sa- | 


of cotton in Germany is making itself | 
a manner particularly painful to tailors ! 
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The excuse of the officials, which may be 
true one, is that there would be cotton enough to g 
round if hoarding could be stopped, and regulations 
with this object are now in contemplation. 

The reference to increase in express railwav fares 
week ago may be illustrated by some of the actual rat 
to be charged. Between Berlin and Cologne fares ar 
to be raised for second class from 27.20 marks to 37.2 


‘ 
marks, for third class from 17.80 marks to 37.80 marks: 
between Berlin and Breslau from 15.80 marks to 38.% 
marks, and from 10.20 marks to 23.20 marks; betwe 
Berlin and Munich from 30.70 marks to 60.70 marks 
and from 20.10 marks to 40.10 marks for second and 
third class respectively. 


es 





FRANCE.—THE NEW LOAN-—BANQUE DE FRANCE 


PRIVILEGE--BRITISH FINANCE—CROPS—THE 
BOURSE. 


(FR MM OUR CORRESPONDENT.) 


Paris, October 20. 


Tne political situation here still remains uneasy and 
unstable, and one inay expect some sort ol reorganisa- 
tion at any date. The various perquisitions made | 
connection with the Bolo affair and Monsieur Daudet’s 
allegations against Monsieur Malvy and others have 
not been well received by the country, because thi 
articles found in possession of Monsieur Daudet’s 
paper, J.’dction Francatse, scarcely justify the ver 
serious charges brought against the 
Monsieur Daudet, in many Press interviews, explains 


publi ation 


that he asks for nothing better than a full and elaborat 
inquiry. 

The Chamber has been occupied with two subjects 
the initial debate in which Monsieur Barthou outline: 
the policy of the Cabinet as regards foreign affairs and 
in which the Government got a reasonable majority, and 
the debate on the new loan. The provisions of the Bi 
may be summansed as follows : 

The total of the loan is limited to 10 milliards of re! 
capital, or in all probability about 13 > milli rds " 
nominal capital. Bons and Obligations de la Defense 
are tobe accepted for the loan without limit, and if 
these are subscribed to the amount of more than eight 
| tilliards, the total is to be raised so that at least two 
| milliards can still be subscribed in cash. The new loan 
will bear interest at 4 per cent., which will be free from 
|income-tax. The rente issued will be accepted at ' 
. of issue like the 5 per cent. rente at its rate © 
issue, for payment of the extraordinary tax on Wat 
protits, and a special account is to be opened at oe 
Ministry of Finance for the redemption of su h stock. 
\ new fund is constituted, into which 60,000,000f are ry 
be paid monthly until there is a surplus of 360,000,000 
This fund is to be used for the redemption of the new 
stock and the previous War 5 per cents, | ~ 





rate 


hit 


instance is a price higher than the rate of issue to = 
\paid. The object of the measure is to facilitate dea 
}ings in stock. Subscriptions from abroad will be ac 


i cepted 


lf 
t 


to an unlimited amount. All details, such = 
rice of issue, which at present is expected will be “ 

| or 69, are to be determined bv decree. 

| The most noticeable result of the debate was that e 

the wav in which the Bill was originally drafted it com 


tained a provision that coupons due on prevrous I 


yans 
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bruarvy would be accepted at double their tace 


next Fe +} 

ue. This clause, however, did not pass the House. 
Var 
Ieunediz itely after the debate the Finance Minister and | 


Governor of the Bank of France signed an agree- 


the 

ment, according to the terms of which the Bank’s privi- 
ieve is renewed for 25 vears. The agreement wili have 
tie ratified by the two Chambers, but, as pointed out 


o) several previous occasions, the rene wal of the privi- 
will meet with the warmest possible approval from 
all those whose interests are thercby affected. 

rhe Statistical Society of Paris, at its meeting this 
month discussed at length the financial policy of Great 
Britain as regards the loan, and Monsieur Eugéne 
Riaga read a paper in which he pointed out that Eng- 
and had remained strictly faithful to the great tradi- 
tions of her history, namely, of not issuing a loan 
without immediately arranging from normal .resources 
for the pavment of the interest and providing a sinking 
fund for liquidating the loan. That policy, and the 
policy of as far as possible arranging that the cost of 
the war shall not be borne by future generations, were 
two highly respected traditions that involved a very 
large increase in taxation. After showing how the 
had been borne by pavers of income-tax and 
pavers of super-tax, Monsieur Riaga conciuded by ex- 
pressing again the admiration he felt for Great Britain 
on the attempt made to retain its financial and fiscal 
traditions, and he hoped that France would follow the 
example of England so far as the very special position 
in which che was placed made it possible. There was a 
g discussion following Monsie ‘ur Riaga’s paper, and 
several members pointed out the specially difficult posi- 
tion of France as compared with England, and showed 
how England had been very largely able to continue 
her export trade, where France had been forced to 
mohilise on a large scale, and also had had much of her 
territory invaded. Monsieur Yves Guvot criticised the 
fiscal organisation of England, and said he did not 
believe that the continuance of placing the heaviest 
burden of taxation on the income-tax would result in 
bringing about the social peace that was aimed at. 

The Minister of Agriculture has published compara- 
tive returns as regards the state of crops on October 1 
for the vears 1917 and 1916. Suimmarising the figures 
given, the general mean is shown below. 100 corre- 
sponds to very good, 80 to good, 60 to fairly good, 
30 to fair: 


heavv load 


lon 


1916. 1917. 
SD cewanscsecnseenssececcessess MP voce Fe 
FURNIED cschossncnecsesenccesseese BE seer & 
Jerusalem artichokes .............. Tl .... 76 
ee 
DE UE censcccccegnceseccces TR cose TW 
CS SEE a 
Grass and clover (sown mixed)........ 65 .... 71 
Grass and clover (rotation crops) .... 66 .... 69 
DPT sciebactigescccocesouee GE «vce Te 
TET sscdtabacanatectnccsce OE veoe 
ees ee 
Pears and cider apples ...........206 35 «eee 75 


Un the whole it seems evident from these figures that 
conditions are rather better than last vear, though pota- 
toes, owing to disease, are inferior. The most favour- 
able figure refers to pears and cider apples, and it is 
to he hope d that labour diffic ulties will not prevent oie 
Vantage being taken of these favourable conditions. 
In vitably, as a result of the law dealing with the 
an, there has been considerable hesitancy on the 
Bourse, and as a result of realisation there has been 
a tendency to decline in certain directions, but it would 
be an exa: ggeration to s: iv that the proposed ‘ssue of 
the new loan has to any serious extent brought about 
@ tall in value. The French Three per Cents. in the 
earlier part of the week advanced from 62.25 to 62.50, 
but later dropped back to 62. The redeemable 3 per 
cents, rose 50 points to 72.50, while the = per cents. 
Sained their usual 10 centimes. Russian exchange not 
sweaturally remains poor, and under the influence of 
re loan French exchange has dropped to 27,155 for 
pound. Banks still remain well supported, though 
Soerally there has been little change, except for a 
slight tende ‘ney to rise on the part of commercial banks. 


‘ 


In 
i 


THE ECONOMIST. 


| 
| 


eS 


733 





’ 2 

“21 . ¢ . at . 1 . } >t. : ] 
Railways have been negie ted. Shipping shares have 
given evidence of considerable fluctuation. Chargeurs 
riven . rgeur 
Réeunis have been strone at I- 65, and Chargeurs 
o , and hargeur 
Fran¢aise have risen from 2600 to 2880. Rather | 
more interest has been taken this week in water and 
fas securities. In view of recent rises in metallurgical | 


shares, they are naturally sensitive to anv disturbing | 
influences, and there has been a tendency to decline i] 
this market. It is expected that on the Bourse the 
slight depressing effect of the new loan will only he 
comparatively of a short duration. 7 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year | 
are as follows :— 








19,554,505 31 .. 11,368,729 
8,407,137 62... 7,501,629 


20,598,252 55 .. 


Expenses of management.. 
8.407,137 62 .. 


Special reserve .....cccccece 


DEBTOR. 
Oct. 25, 1917. Oct. 18, 1917. Oct. 26, 1916. 
f e f e f 
Capital of the Bank ....... - 182,590,000 0 .. 182,500,000 6 .. 182,500,000 9 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 0 
Nate aoa aici 22,105,750 14... 22,105,750 14... 22,105,750 0 
Reserve of landed property 4,000.000 0.. 4,000,000 0... 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 0 
Notes in circulation ......21,705,268,525 0 . -21,680.185.639 0 .16,589,150,345 0 
Interest on securities ...... 39,746,863 75 .. 43,751,349 89 .. 36,551,169 6 
Bank notes to order........ 2,887,680 13 .. 2.994.508 36... 4,838,463 0 
Treasury account ......... 7 51,565,690 25 .. 35 662,574 51... 20,977,259 0 
Current accounts, Paris.... 1.733,951,958 22 .. 1,761.530,069 50 . 1,816 § 9.725 0| 
Do branch banks eee 1,099,655,111 O .. 1,098,006,138 © .. 914,244,055 0 
Dividends payable ........ 4,746,743 11 .. 4,846,707 11... 4.116.403 0] 
Discounts and sundries . 64,245,170 31 .. 63,169,338 59 .. 39,950,628 0| 
Rediscounts eiewnTeNs ows 23,177.053 0 .. 23,177,055 0.. 11.963.093 0 
Sundries .........eeeceeeee 507,447,203 47 .. 489,505,139 31 .. 368,028,473 0 
Total .cccceccceccees + 25;458,056,890 27 . 25,429,287, 400 27. 20,211,979,508 0} 
CREDITOR. 
f ce f c f c 
Cash in hand ............. 5,581,384,951 36 .. 5,581,474,472 74 ..5,250,026.430 0 
Balances abroad ........ «+ 710,583,448 70 .. 776,261,247 50 .. 870,295,388 0 
Commercial bills overdue... 1,256,064 66 .. 3,958,157 60 .. 250,992 C 
Discounts in Paris ........ 242,536,200 89 .. 233,033,610 42 .. 219,311,042 0 
LT | 2,147,509 41 .. 1,636,567 77 .. 3,904,022 0 
Treasury bills ........... e 210,627 85 .. 134,377 31 .. 98,249 0 
Discountsin branches .... 363,976,975 0 .. 371,533,630 O.. 256,358,434 0 
Adjourned payments, Paris 
and branches ..........++ 1,155,803,222 56 .. 1,158,045,678 10 ..1,375,428,314 0 
Advances on bullion ...... 12,874,000 0.. 12,874,000 © .. 12874,000 0 
Do on public securities.. 576,007.736 44... 576,407,202 62 .. 735,838,078 0 
Do by branch banks .... 545,804,216 0.. 548,171,480 O.. 449,512,662 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war .......... a 0 ++ 12,050,000/000 0 ..8,600,000,000 0 
Temporary advances(fioods) 6. Oi 59,700 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ..........+. 3,070,000,000 0.. 3,065,000,000 0 - -1,550,000,000 c 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 0 
Do disposable ........ -. 100,075,602 89 .. 100,075,602 89 .. 98,741,553 0 
Rentes undisposable ...... 100,000,000 0.. 100,000.000 0.. 100,000,000 0 
Premises andfurniture .... 46,240,500 75 .. 46,255,393 65 .. 45,918,275 . 
0 
6 


565,725,195 60 .. 411,101,466 


Sundries ...cccccccccccccce 557,069,795 55 .. 


Total ..seseeeeeeeee25,458,056,890 27  ..25,429,287,400 27. 20,211,573,508 0 
BANK OF FRANCE RATES. 


Discount,..ccccccccccvccesscecssccesccesecenseseesseseeseee 
Advances on bullion ...cccccccccccccscccccvccesesesesecese 
Advances on public securities .....sseccccvcscccsscesevecs 
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ITALY.—WAR FINANCE—CROPS. 


(FROM OUR CORRESPONDENT.) 
VERONA, October 20. 


revenue for the two months July and August 
showing an increase of 152 


STATE 
amount to 621,080,000 lire, 
millions above the corresponding period of the last 
fiscal year. The total estimate for the current year Is 
23,2715330, ooo lire. The first two months have yielded 
> millions more than was expected. Up to the end of 
July, 1917, the war had cost Italy 22 milliards 364 mil- 
lions, 21,441 of which for the army and 923 for the 
ravv. By a recent decree the Treasury is authorised 
to ask advances from the three 
of Naples, and of Sicily for a total amount of 500 mil- 
lions. On November 21st all silver coins of 1 and 2 
lire are to be withdrawn from circulation and substituted 


issuing banks of Italy, 


by paper money. 
The Board of Ag 


report as to cereal 


riculture has published a 

production. Wheat has 
vielded 38,000,000 quintals, against an average of 
48,000,000 ; corn 23,000,000 quintals, against an aver- 
age of 26 millions; rye and oats 2,650,000, against an 
average of 3,450,000; rice 3,300,000, t.e., nearly the 
same productio m as last year’s; beans and potatoes are 
much below the average. Crops in general have been 
very good in some districts in North Italy, but scanty 
in the Central and Southern zones. In order to en- 














































Sie 


ENTRAR AR Anes FE ES 


BY SRA LAP RG os 20 


«ea 
4. na + ee Te 


Sh a Aaa tai 


oa 


eh, 
































o- _ ~ ™ ~ aed aa 
et ea ven eet ae kaa Sughd 
ciatiiniadiada ian setiniin inesirstia- fn ta - 4 


Oe 
Ce te aaa 


a ee 
























a # say 
dese ie nll ia NO 






























ie emanate tll ates TY On 


| eS 


courage the growing of wheat, corn, &c., bonuses of 
varying amounts have been decreed for the various 
kinds of cereals to the Southern districts and to the 
Islands (Sardinia and Sicily). The long dryness and 
excessive heat concur in adding to the risks of 
wheat growing, but if the maximum result is to be 
attained, such a bonus ought to be extended also to 


only for the quantity requisitioned by the Government 
—i.e., all that exceeds what the owner needs for private 
consumption. 





amount and extending the range of the taxes of ex- 
emption from military service. All those citizens of 
both sexes whose income rises above a certain limit 
who are not in the army, who have not a son or father 
or husband under arms, or who have not already given 
such a help to the country, are called upon to pay a 
sum according to the assessment of direct or local 
taxation. The amount will be one-fourth of the taxes 
paid by the individual to the State. The measure is 
generally approved, but it puts once more into promi- 
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were especially heavily taxed on a growing } 
whereas the larger established businesses y, 
little or no war profit got off easily. Sir Joseph Wara 
decided to abolish it, and as he wanted to raise a 
money by taxation accepted the popular 
raising the following by way of land 


(November 3, 917, 


















Usiness 


hich showed | 


More | 


— t 
verdict, and te 


: £ 
‘|other provinces, where the difficulties of such culti- Land tax MERE vennonsnareteseess x, 1,250,000 
j ‘= - . at 4 li xhter es ecially where hills Ordinary ncome-tax, COPS OO HES Ee seeees 1,600,000 
vation are by no means lig » Especial : Special War tax......ssseeceeeeesesenee 3,000,000 
and mountains, though offering a rich soil, require more 000, | 
labour than the plains. The bonuses will be awarded 5 850,000 


The special war tax falls upon the income from land as 
well as the land tax. There is the Ordinary land tax 
and, in addition, a graduated one. Both are paid on 
the unimproved value of the land. The special wa; 
tax is paid upon the income derived from land ang 
stock, after deducting 5 per cent. as rent upon the up. 
improved value of the land. The graduated land tax js 
freely stated to be unfair in its incidence, because under 
it the owner pays the graduated amount according tj 
the unimproved value. In the case of the ordinary land 
tax, which has hitherto been 1d in the £ on unimproved 
value (now increased to 14d) the owner of the land was 
allowed to deduct the amount of his mortgage before 
the amount became taxable. This deduction is not 
allowed in calculating the graduated land tax, so that 
the landowner pays on a higher scale and a greater 
amount on the money he has borrowed. The mortgagee 
has also to pay taxation on this same amount by way 
of income-tax; thus it is taxed twice over. 

The War Loan is to be for £ 24,000,000, half of 
which is to be offered at once. A portion of the loan is 


An Order has recently been issued increasing the 


nence the defects of our method of assessment. People 
whose revenue cannot be reached by direct taxation, 
like the owners of shares and bonds, national or foreign, 
State servants, &c., will go scot free. 

The cost of living, though slowly, is constantly 
rising. The following figures relate to Milan, but 
prices do not vary much from one town to another :-— 


an sino to be specially ear-marked to be available for payment 
_ SSeS ae. of death duties. The rate of interest will be 44 per 
I — ae + 24-85 cent., free of income-tax. This latter provision has been 
Sebbatsdeestenedveccos CMD cances + 57°48 


criticised. The Treasurer stated that in raising such 

large sums of money the terms must be attractive, and 

he makes a point of trying to keep down interest 

generally in the Dominion. Shrewd critics, however, 

outside Parliament consider that this condition will have 

the effect of raising interest to farmers. ‘The severa 

large lending companies and firms will probably have to 

pay an income-tax on the highest scale, and to do ” 

will lend at a rate which will give them the greatest 

return. To get a net return equal to present rates 

(54 per cent.) they would require to charge about 7 pet 
cent. (allowing for the new taxation), or as an alterna 
tive invest their money in the 44 per cent. loan, which 
would give a net return. The taxation at present, with 
the mortgage rate at 5} per cent., brings the net return 
below 5 per cent. Trustees and those who wish # 
provide for death duties will no doubt avail themselves 
of that portion of the loan which will enable them to 
utilise the bonds in such a way as suits their purpose 
The merchants who finance farmers will in turn have 
to charge a higher rate. Farmers state they do not 
object to pay their taxation so long as they are sure tt 
is going to help to win the war. 


Reckoning the purport of such a rise of prices on the 
budget of a worker’s family, we see an increase of 114 
per cent. as against the earlier quarters of 1914. 


SS 





NOTES PROM NEW ZEALAND. 
(FROM OUR CORRESPONDENT. ) 


WELLINGTON, August 16. 
SiR JOSEPH Warp’s War Budget has been delivered, 
and has been on the whole well received. After the 
usual introductory matter, which at all times rather 
overloads the New Zealand Budgets, and showing that 
New Zealand had provided more than a million ste 
to war relief funds, he states that the war expenditure 
up to June 30th last was £:28,439,912 and the current 
expenditure approximately £1,900,000 a month (it has 
risen from about a million a month to above figure). A 
loan of about eleven millions sterling was raised in the 
Dominion at a cost of 43 per cent.; of this, the small 
investor provided the sum of 41,415,000. The vear’s 
result showed a surplus of 44,308,777. Sir Joseph, 
when he was in London, “ arranged for the realisation 


rling 


of 45,000,000 Dominion funds, which were then in- 
vested in London on short-dated securities, and invested 
the amount in the Imperial Loan.’’ There were other 
funds invested én Imperial Treasury bills or on deposit 
in London, and these together with above amounted 
on May 31st to £7,048,000 of our funds invested in 
Britain and available when required for their intended 
purpose later. 

The wisdom of holding so much in London has been 
doubted, but our war expenditure in Britain must now 
be very large, and has to be provided for. 

The proposed taxation will be much heavier than 
existing rates. The excess profits tax has not come up 
to Sir Joseph’s estimate. Last year he estimated the 
45 per cent. on war profits would realise £2,000,000. 
Although not stated in the Budget, it was alluded to 
by the Treasurer in the House as having brought in 
£1,820,000. The tax, however, was very unpopular. 
All taxes are, of course, unpopular, and often unfair in 
their incidence. This tax was both : for young traders 








ARGENTINA. RAILWAY STRIKE— NEW 
LEGISLATION—OVERSBAS TRADE. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, October !- 
Tue ordinary session of Congress terminated yesterday. 
oth Chambers met, although it was Sunday, their 
principal business being the voting of a long list of 


1918, and the Bill authorising a great loan for “ 
consolidation of the floating debt, which was Pass 
by the Senate, is still pending before a Committee ° 


° ° . | 
urgent matters into consideration. 


. . — | 
calling upon the Government to break off relations with | 
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and income-tax | | jivere 
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pensions. They have not sanctioned the Budget for) 


eS 


— a. 


the Chamber of Deputies. A special session - | 
therefore, be necessary for taking these and some other |) 


The President of the Republic has announced his - | 
termination to maintain neutrality, in spite of we 
resolutions adopted by both Chambers of Congress), 
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| Germany, which resolutions were supported by a 
monster demonstration by the people of the city on 
| Wednesday last, when many thousands of persons of 
the well-to-do classes marched through the principal 
lctreets to a central Plaza, where prominent men de- 
jivered eloquent orations in favour of a declaration of 
war with Germany. 

Meanwhile, a state of anarchy has been produced by 
‘the remarkable passivity of the National Executive 
'Power during the strike in Rosario of the workmen of 
the Central Argentine Railway, who committed all kinds 
‘of acts of violence, burned passenger carriages and 
‘goods waggons, destroyed signal boxes, pulled up the 
‘rails in several places, and cut the telegraph and tele- 
phone wires. At last the Government compelled the com: 
| pany to accede to the demand of the strikers for the rein- 
| statement of two workmen who had been dismissed. 
‘This victory encouraged the leaders of the railway 
'workmen’s unions to organise a general strike on all 
‘the lines, and this took place at midnight on Sunday, 
| September 23rd, since which time traffic has ceased on 
lall the railways in the Republic, the local directors and 
managers having rejected the principal demands of 
\the strikers, which would, if granted, have involved, it 
is said, an additional aggregate annual expenditure of 
£1,000,000. The railway stations are now guarded by 
soldiers, and conflicts between them and the strikers in 
different places have occurred with loss of life on both 
sides. The Minister of Public Works is endeavouring 
to induce the strike leaders to submit to arbitration 
the long lists of claims which they have presented to the 
companies. The representatives of the latter have 
agreed to accept arbitration, being willing to grant 
al] reasonable demands for improvement of the condi- 
tion of their workpeople. 

The strike has extended to numerous industries; it 

has been joined by the port stevedores and workmen, 
by the automobile chauffeurs, by the workmen of the 
Comodoro Rivadavia petroleum exploitation, by those 
of the Primitive Gas Company, of the electricity com- 
panies, of the bakeries, &c., &c. The works of the said 
companies are being kept in operation by their techni- 
cal officials, aided by engineers and stokers of the 
Navy. 
One of the few Bills passed by the Chamber of Depu- 
ties relates to the ‘‘ Mitre’? law, and amends its 8th 
article by declaring that ‘‘ the exoneration of the rail- 
Way companies from taxation comprises, besides the 
taxes properly so called, the rates, contributions, or 
retribution of service of whatever character or denomi- 
nation, with the following exception : effective provision 
of agua corriente (pipe water) and sewer service ; also 
contribution to pavement in towns in the proportion 
appertaining to the stations; but, as regards this last 
exception, the companies are to have the option of con- 
structing their part of the pavement on their own ac- 
Count, subject to the respective speciiications. 

These exemptions do not comprise the new rates 
and retributions of municipal services which may here- 
after be created, so far as they affect the urban sta- 
tons of the companies and the amount of which is 
susceptible of measurement, and is equivalent to exact 
Compensation for the service, and provided that this is 
imposed with a general obligatory character.”’ 

Another Bill sanctioned by the Chamber relates to 
the Vickers concession for the construction of ship- 
building vards and works at La Plata, and prescribes 
that the National Government shall subscribe for pre- 


ference shares for one-half of the capital of the company 
to be formed. 
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ne Minister of Finance has proposed to Congress 
_y Position of duties on exports on a graduated 
— according to the increased value of the different 

nds of products caused by the war. He proposes 2 
Per cent. on those increased in value by 10 per cent. ; 
5 Per cent. if the increase has been between 1o and 
f° Per cent. ; 20 per cent. if the increase be found to be 


Tom 2 . . a 
re 5t to 50 per cent. ; and 25 per cent. if above 50 
cent. 
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A Bill has been presented to Congress for autho- 
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rising Concessions for establishing fishing stations on 
the Atlantic coast, and a company has already been 
formed by some Scandinavian residents for the con- 
struction and working of vessels of 50 tons with motors 
of 40 h.p., which would cost, with all requisite appur- 
tenances, about $25,000 m/n each. The chairman of 
the company is Mr Emilie Hansen, ex-Sub-Minister of 
Finance ; the modest capital of the company is fixed at 
$230,000 m/n. The Southern Railway Company will, 
if a daily quantity of 20 tons of fish be guaranteed, 
bring it from Mar del Plata to Buenos Ayres by 2 to 
3 a.m, 

The Director of National Statistics has published a 
statement of Argentine imports and exports during the 
first half of this year. The value of the former is cal- 
culated at $88,836,152 gold, and that of the latter at 
$305,272,013 gold. The imports diminished in value, 
compared with the figures of the first half of 1916, by 
$16,130,299 gold, but the exports increased by || 
$59,214,646 gold, which must be attributed to the} 
higher prices of the commodities in general, for the | 
quantities of nearly all the principal articles diminished | 
considerably. 

The returns by the banks of the capital of their 
balances on August 31st show that, in the aggregate, 
the deposits amounted to $18,255,115 gold and 
$1,840,992,958 m/n; the discounts and advances are 
stated at $6,052,322 gold and $1,399,129,235 m/n ; and 
the cash reserves amounted to $62,895,369 gold and 
$678,862,250 m/n. 

Compared with the balances of July 31st, the deposits 
increased by $1,000,000 gold and $19,400,000 m/n ; 
the advances and discounts diminished by $500,000 
gold, but increased by $20,500,000 m/n; the cash in- 
creased by $2,400,000 gold and $12,600,000 m/n. 

The Bank of the Nation held deposits for $8,000,000 
gold and $812,000,000 m/n ; its advances and discounts 
amounted to $104,500 gold and $477,000,000 m/n ; 
and its cash amounted to $40,260,000 gold and 
$362,000,000 m/n. 

‘The total circulation of paper money at that date ex- 
ceeded, as at present, $1,013,000 m/n, 

The sales of bulls and rams at the Rural Society’s Ex- 
hibition at Palermo were suspended on Sunday week, 
owing to the departure for their homes in the provinces 
of the estan cieros interested therein, as the intended 
suspension of railway services at midnight had been 
announced. The highest price of a Shorthorn bull was 
$30,000 m/n; the highest price of imported rams was 
$2,400 m/n; the average was $1,031. Twenty Lin- 
coln wethers realised in Friday’s market $57 m/n each 
one. Very high prices are being obtained for wool. 
During the week ending on Thursday last there were 
exported 10,410 tons of wheat, 15,761 of. maize, 8,877 
of linseed, and 1,745 of oats. It is estimated that 
20,000 tons of last year’s wool clip remained in the 
country for manufacture in local woollen factories. 

The liabilities under the bankruptcies in September 
amounted to only $3,100,000 m/n. 

Two tank steamers brought from Comedoro Riva- 
davia last week 6,000 tons of petroleum. 
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SP AIN.— FPRANCO- SPANISH FPINANCIAL 
QUESTIONS—HIGH PRICES. 


(FROM OUR CORRESPONDENT. ) 
Maprip, October 21. 


Tue French Government has decided to send a new 
Ambassador to the Court of Spain. Much satisfaction 
is expressed in the wise selection of Monsieur Thierry, 
ex-Minister of Finance of the French Republic. Now 
more than ever both countries are in need of a closer 
understanding in financial and commercial questions, 
and Spain is at present unable to meet the require- 
ments of her neighbour owing to the abnormal differ- 
ence in the exchange. It is to be hoped that the new 
French Ambassador, with his vast experience, and the 
Spanish Minister of Finance will be able to come to 
some understanding that will be for the benefit of both 
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countries. 
sador, Monsieur Geoftry, 


the late French Ambas- 
—‘* That as to the 


On leaving Spain 
stated : 














is expected to overcome the lack of offers of Frenc h 
produce by financial measures, and in his turn las 
stated that he belreves that the exchange has been an 
obstacle to the economical relations between the two 
countries, and that he will endeavour to establish 
normal monetary exchanges between France and Spain, 
using every financial means possible that would permit 










more taking possession of the French market. 
This expectation of the French Government 
well received in industrial and commercial centres of 





is not 













































Letters to the Gditor. 


INTERNATIONAL CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 
Monsieur LE Directeur,—Celui qui écrit ces lignes 
piteusement échoué en 1914-1915 avec un projet de 
billets internationaux, gagés sur des bons du Trésor 
des Etats émetteurs, bons remboursables en or dans 
les cing années qui suivraient la fin de la guerre. Ils 
devaient étre libellés en Z sterling, représenter un poids 
d’or déterminé—é€tre vendus par chacun des Etats con- 
tractants 4 leurs nationaux qui les auraient payés en 
monnaie nationale. Ces billets internationaux dont la 
quantité eft été limitée & 100 millions £  auraient 
circulé comme appoints pour solder les débits inter- 
nationaux né savant que la crise de change ne fit de- 
venue aigué. Ce projet ne rencontra que des sympathies 
passives & Paris. Du cété anglais, ot Il’on avait la 
notion que |’Angleterre allait devenir créanciére plus 
que jamais des alli¢s, on objecta que trés vite tous les 
billets seraient en possession de la Banque d’Angle- 
terre. 
L’auteur du projet se le tint pour dit. I] demeura 
col, mais il prédit que rapidement on aurait a protéger 
| la saine monnaie contre les entreprises desinflationnistes 
i 
j 





naetianpnesens ners Fate Sirona sess iS 







< ‘ —¢ ve el mw enc a og are 


ee 


OTN 
ne 
Ssh Nin ls a 


sae 















i 
—e 


BENT cad A 
ep ape 













peace nme tame ae 


et des faiseurs de projets allant jusqu’au bimétallisme. 
Ses prévisions se trouvent malheureusement realisées. 
Le nombre des projets présentés par les empiriques, 
forts de leur expérience acquise dans les affaires, aug- 
| mente sans cesse. Nous avons relu l’histoire de Law et 
| celle des assignats. Law, avant la Banque générale en 
France, voulut créer une banque d’émission en Ecosse 
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qui aurait émis des billets gagés sur la_ propriété 
fonciére. Son projet fut repoussé en Ecosse. II fut 
repris en France. Acculée par une situation budgé- 


taire presque désespérée, la Constituante veut trouver 
dans les domaines et les biens nationaux qu ‘elle comp- 
tait voir vendre rapidement, la contrepartie des billets | 
|| Ou assignats. Personne n’ignore la fin désastreuse de 
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aa i cette malheureuse aventure monétaire, la cré — de 45 
i f | milliards d’ assign: its et la banqueroute sous le Direc- 

5 || tore. Il n'y a plus actuellement de gage foncier pour 

f | donner une contrevaleur a des billets de la part d’Etats, 

a || et cela est fort heureux. Les billets, en temps normal, 
i |; sont couvert par du métal jaune et par des effets de 
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leur encaisse métallique a payer ou & 
tions de crédit a l’étranger. 
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plus riches. 
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economic relations between both countries there was] reconstitue sans cesse le fonds de rouyle ment - 
only one way possible—that of compensations. “For | Banque, lorsque le systéme bancaire es; sain. ~ a 
England this policy was very simple—giving coal to Avec la guerre, sauf en Angleterre et aux Etats. 
obtain minerals—but France had nothing to offer in| le cours force a ete proclamé chez les » belligérant va 
exchange for Spanish production.’ Monsieur Thierry | ont procédé a des augmentations formidables de lenr 


CUTS 


racer 
gage 


Les gros achats a l’étranger ont désorga, 
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Pour certains, la question est devenne 


Spain to come to the help of her neighbour, realising Dans ces conditions, on a vu éclore comm: : 
her abundant harvests and national products, and once | disions, toute sorte de projets. de gens tres bien inte 


qui donnent des solutions e: 
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44 Spain. France is at present in no need of Spanish En vue de faciliter les paiements internationays 
: wines and other articles of luxury which Spain has 19] Etats alliés et neutres formeront un consortium éme. 
AB e ‘ “fo 6 1 : > ‘ > ‘Yr ° ° , .? ™ 
7 eee abundance and needs to dispose of. On the other tant des billets libellés en or, comportant I’énum 
i i pena the demand for live stock of all sorts, rice, | des parités théoriques des pavs adherents, de facor 
: ey | cereals, potatoes, and conserves, and smuggled out ©f | en assurer la circulation. 
ae eo pone Satan ae — e ene The - food Ils s’entendront sur la quantité qui sera attribuce ; 
F : > : ‘re ner: content. he overn- : 7 a 
Bn © pesces ice um D. 7 a “ , “ . _ , : chacun d’eux et contre laquelle ils hypothéqueront s 
a Oo no le 1ad to take severe measures 10 . . 99 . 
ti | ment aenaer hewrrians ree .-. :_ | leur credit personnel, si l'on peut employer ce terme er 
P x | check this contraband traffic, that is making life in nie ian ie te des ric OE aN 
ei . nan ; ; parlant des Etats, soit des richesses existantes. Ay 
k ea | Madrid and other large towns difficult. Up to the pre- 6 es _ oe 
‘ : ; nombre de celles<i il faudrait, d’aprés l’autew 
ay sent the creation of the Sustenance Board has given ' : . We 
ip at ceed i : de ces projets qui est un honorable courtier en 
ittle or no result. ‘ 
Peau , marchandises, comprendre les stocks de = denrees, 
de mati¢res premiéres, de produits divers s 
trouvant dans les entrepéts. Ses billets internationauxy, 


auraient une circulation 4 
universelle et suppléeraient 4 Vabsence de 
le 


prés 
régler le solde 
de liquidation. 

L’auteur de ce projet, qui a l’habitude des attaires, 
qui a celle de dresser des statistiques pour sa Cc] 
et de composer des graphiques, s’est grise en quelqn 
sorte imagination, en mettant sur pied un projet dont 
le fondement méme ne sera accepté par aucun des 
grands Etats créditeurs comme le sont les Etats-Unis 
et comme l’a été et le redeviendra la Grande-Bretagne 

Sans vouloir soupconner le moins du monde la bonne 
foi de ceux qui entreront dans cette union d'un nouveau 
sans évoquer le souvenir des  émissions 
clandestines d’assignats, les Etats  contractants 
voudront exercer une surveillance rec iproque. En outre, 
les unions monétaires créées dans le passe ont donne 
de piétres résultats, elles ont été l'occasion de grosses 
difficultés et de déceptions pour les participants. Il 
suffit d’évoquer le souvenir des embarras de I’Union 
latine qui eurent en partie leur origine ¢ dans les ine 
démesurées comme celles de la maison Allard, 
de lhétel des Monnais A Bruxelles et dans : 
provenant de la démonétisation allemande et 
laccroissement de la production du meétal blanc. 

Les prévisions humaines, quand elles se consolident 
dans des expédients, ne sont pas au-dessus des a-coups. 

La stabilisation du change indien & 16 pence tout 
comme l’jntroduction de l’étalon d’or en Russie 
bien marché t: int que des circonstances extré aordin: ures 
n’ont pas surgi. Le change indien souffre actuell ment 
de la hausse du métal blanc . alors que toute la p litique 
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de 1893 avait été envisagée sous langle de la Da'ss€| 
ultérieure du métal blanc. 

De la hausse actuelle, qui a sa_ source dans la 
diminution de la production, dans l’accroissemen' 
besoins monétaires des pays belligérants, qui OM) 
tous augmenté leurs frappes, dans la mani de 
thésaurisation du métal blanc A défaut de metal jaune 
par les narticuliers, de cette hausse due 4 des ‘ a 
temporaires, dont la plupart disparaitront avec [a P's 
est né le fol espoir des bimétallistes de voir reve! s 
monde A lemploi de leur formule du 15} ou de 
autre rapport fixe, pour augmenter la quan! es 
meétaux monétaires oo 

Un des arguments des bimétallistes, c’était 1a ba's** 
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— 
des prix, produite par la raréfaction de la monnaie, 
H) ror fournissant une couverture insuffisante—nous avons 
oe ies formidable due en partie a la multiplication 
ides signes monétaires d’ordre fiduciaire. 

I] n'y a pas lieu, a mon avis, de retomber dans la 
Hl controverse du bimétallisme. 
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given at all Branches of the Bank. 
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ONE CURE FOR SPECULATION. 
TO THE EDITOR OF THE ECONOMIST. 
| Sig.—Referring to the communication from a Stock 


‘Exchange correspondent appearing under the above 
heading in last issue of the Economist, allow me to sug- 
| vest a practical method of carrying out the ‘‘ Cure for 
| Speculation ’** advised: by him. That instead of either 
|| ol the methods your correspondent proposes cvery con- 
‘\tract note between broker and client should bear an ad 
|| zulorem stamp, and that the production of the contract 
‘|note so stamped along with the deed of transfer should 
i\render it unnecessary to have the transfer deed itself 
\stamped. An adhesive stamp could be used and a copy 
‘jot the contract note might be sent to the client, go be 
replaced by the original after same had been exhibited 
to the company with the deed of transfer.—-I am, &c., 
Glasgow, October 29th, 1917. BROKER. 














STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | 
November 13. 


AcCouUnNT. 
November 14. 


The record of the Stock Exchange markets this week is | 
coloured throughout by the news from Italy, the dis. || 
appointing impression of which is to some extent neutralised | 
by the further advances of the Allies in Flanders. The | 
House was closed on Thursday, as usual on Novem- | 
ber ist, and it is shut again to-day for the ordinary || 
National Service work—of which there is so little officially | 
offered. The Stock Exchange Committee have given im-| 
portant rulings to the effect that half-commission must not be | 
returned, except under the regulations formerly fixed. House | 
shares have risen a little, to 78. They are, of course, {13 || 
paid. | 

Home Government stocks gave way slightly, Consols | 
receding below 56, while the 5 per cent. War Stock eased off i 
ashade. Italian 3} per cent. bonds have lost three points. | 
Russian Railway issues are about 2 down all round. Perus || 
took on a weaker aspect after their recent sharp rises. 1} 
Japanese keep good. Chinese moved rather irregularly, || 
Brazilians are undecided in tendency. } 

Discussion of the Government consenting to increase the || 
dividends aroused more interest than hope in the Home Rail- || 
way market, and prices are lower on the week, Americans || 
bave been indulging in violent breaks and bulges in New || 
York; but the only reflection on this side that attracted || 
notice was a drop in Canadas, the fixing of minimum prices || 
in the Montreal Stock Exchange being an excuse for the | 
bears to hammer Canadas in Wall Street. Grand Trunks | 
followed suit. Heavy falls have taken place in all the pseudo- 
active issues, a bad statement contributing to the other 
adverse factors. Mexicans once more are unchanged. | 
Argentine Rails came into demand after a further drop; the | 
resumption of traffic returns has made the market less || 
cheerless. Brazilians are still out of favour, and Cuban Ports || 
ean io the lower side. 

The Rubber market is fairly firm, but trade is placid, and 
no special features have developed. Oil shares became flat 
on sales by would-be profiteers disappointed with the Italian 
news. Marconi’s gave way fora similar reason. The Ship- 
ping list is steady on the better showing made by U-boat 
returns. There has been further inquiry for Brewery stocks, 
with consequent improvement in values. Iron and Engineer- 
ing shares remain good, and the Armaments are better. | 
British Steamship Trust Deferred rose 25 to 400, bringing the | 
stock 265 points over the price at the end of July, 1914. | 
Steady advances in Tea shares have occurred, despite a | 
sharp conflict of opinion as to the immediate outlook for the | 
tea industry. Magadis, Coalites, and others in which a| 





BOOKS RECEIVED. 


|| Excess Profits (including Excess Mineral Rights) Duty and 
| Levtes under the Munition of War Acts. By W.E. 
Snelling. Third Edition. Revised and Enlarged. 
(London) Sir Isaac Pitman and Sons, Limited. 
i ros 6d net. 
|\A Fraudulent Standard. By Arthur Kitson. (London) 
| P.S. King and Son, Limited. 7s 6d net. 
‘|The Works Manager of To-day. By Sidney Webb. 
| (London) Longmans, Green, and Co. 3s 6d net. 
y An address prepared for a series of private gatherings of works 
||Managers, concerning his functions and his relation to the staff. 
|| Moratorium Lagstiftning om Betalningsanstand Samt Annan 
||  Extvaordinir under Kriget, 1914-1915. (Stockholm) 
| Svenska Bankforeningen. 
/ Volume IV. continues the history of the moratorium in Uruguay 
|| and Austria-Hungary. 


|| China : The Maritime Customs, Returns of Trade and 
Trade Reports. 1916. Part I1I.—Analysis of 
Foreign Trade. Vol. I. Imports. (Shanghai) Statis- 
| tical Department of Customs. 

|| Statistica del Commercio Speciale di Importazione e di 
| Extortazione dal 1 Gennaio al 30 Guigno, 1917. (Rome) 

_ Department of Finance. 

_— York Insurance Report. Part III. Casualty, Credit, 
and Title Companies (Business of 1916). (Albany) 








State of New York Insurance Department. 


Report of the Superintendent of Insurance, Dominion of 
Canada, Business of 1916. Vol. II. Life Com- 

| panies. (Ottawa) Department of Insurance. 

vr Schedule of Taxes, Duties, Fees, and all other 

| 


1 
| 
i} 
| 
| 
| 


Se wrces of Revenue specified under the respective Laws 
y Authorities under which they are derived. (Kingston) 
Government Office. 

Nineteenth Century and After. November, 1917. 
(London) Spottiswood, Ballantyne, and Co., 
lr Limited. 3s. 

i" Contemporary Review, November, tg17. (London) 
a ie Contemporary Review Company, Limited. 2s 6d. 
| Ri ne November issue contains an interesting article on David 
The ‘0 by the Right Hon. J. M. Robertson. 

| haddeus Koscuiszko, By Prof. Szymon Askenazy- 
| (London) Polish Review Offices. 





speculative account has recently arisen, suffered some re- 
action. The Banking and Insurance markets are as idle as 
they are steady. ; 
Far Eastern Land shares have rallied to a mild degree, and | 
the Deep Level List improved in places. Diamonds hardened || 
a trifle. Low-priced Rhodesians mostly lost a little ground || 
in the general dulness of other markets. Business has been | 
of meagre proportions. Copper, Silver, and Tin shares are 


| 

| 

| 

| 

| | 


Social Rec ; mainly better, though the improvements do not amount to | 
| a veconstvuction Pamphlets. (London) Athenzum | much all told. Barriers are neglected. West African Gold |, 
i Ww tices. 6d each. shares rallied with those of the tin companies. Eastern |) 
1] 


Pioneers and Pekin syndicates gave way after their burst of || 
strength, the former recovering part of their reaction. Russian 
Shi Mining shares displayed a harder disposition. The Indian |, 
llr, nea: aap: list has weakened somewhat. Mining changes on the week, | 
i Me Nuyal Problem, By Arthur W. Ashby. however, are small and unimportant. 


_ a. 7 “ S aaa | 
—a — - —— 
SSRN ———————— 


i: omen in Industry After the War. By B. L. Hutchins, 
| *4xattion and Social Reconstruction. By Arnold N. 
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NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 














Furtber 

| Nominal Lie 

i —" eabecrpson, anne — 

& 

Amount previously recorded.... .. sneanans ee oo eo ee 

|| ISSUES OF THE WEEK— 

|| London Foundry Co., 7 % Cum. } ee #1 shares issued by tender. Not in 

j a Ts jiebatuieeses satiate cluded in our statistics of capital issues. 

| wee Sone Clrtificates 7 

| es Apri to Oct 

1917, £21,600,000) .......... se -» 900,000 .. 900,000 .. .. 

| National War Bonds (Sales, Oct. 2 

i] to October 27, £52,240,000+).. .. 17,809,000 ..17,809,000 .. .«. 

| —_—_—_—— —_—_—_ - ——— —- —_— 

Pees scene -- 18,709,000 ..18,709,000 .. .. 

£ 

Treasury Bills outstanding on October 27, 1917 ........++++++ 985,720,000* 
Net sales week ended October 27, 1917 .......-..cceecsecvesces 21,246,000 





|| *Includes £807,000, the proceeds of which were not carried to the Exchequer 
i within the period of the Account. 


t Excluding sales through joint-stock and private banks which have not yet 
been brought to account, 


ae offered for subscription to date | Total offered for subscription for 




























ears - 
isi. See eee eee eeeeeee sateen | isle. eet ee eee eereereeee . £585,436,853 
660,968,076 | 1914 .....-..-.s+ccrese+ 512,522,633 
175.385840 | 1915 «4.0... ‘ 1364 
I] MED eeccevecevecenecce  MEEEIED |. Ell cocccecececcsccscese SEEDED 
London Foundry.—The Commercial Bank of London 






invites tenders for 64,500 7 per cent. cumulative participating 
preference shares of {1 each of the London Foundry Com- 
pany. The authorised capital is £100,000, of which £89,500 
is in preference shares of £1 each and £10,500 is in ordinary 
shares of 5s each. The prospectus does not give the date of 
the formation of the company, but a letter, dated June 8th, 
from the managing director, states that it is engaged in 
making steel and alloy steels of the highest class, principally 
nickel steel, nickel chrome steel, and high carbon tool steel, 
which is sold in the form of ingots, and is now being used for 
war purposes. Noinformation as to trading results is fur. 
nished beyond a statement of net profits for each month 
from October, 1916, to February, 1917. These show a steady 
increase. The new capital is to be used for further working 
capital and for building extensions to the works and foundry, 
including two additional 3-ton electric furnaces and other 
plant and equipment. At present the output of electric steel 
castings from one furnace is said to be about 20 tons a month, 
but ‘the ‘additional furnaces are expected to increase this to 
60 tons per month. The total output of steel rose from 
2,556 tons in October, 1916, to 3,528 tons in February, 1917: 
The The prospects of the company while the war lasts are good» 
but the information given in the prospectus is tco meagre 
to tempt the average investor. 


> ACTIVES SECURITIES, 


“The following tables show the movements of the week in 
the more active securities of the various markets :— 
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British and Colonial Government Securities. 


© ee . 
o.~ 86 ©. ae 6 fin © 
S33 28 g= £35 22 g= 
s £58 Sa ee — <5? si ae 
34%, 1925-2 - — Canada 4 1920-2 oe BBE oe 
War (3 %.1925-45 ood os ef -—# | India i Stock 7 654 .. 42 ..— j 
Loans | 3% 1929-4 x.. 93 “— P| N.S.W. 48%, 1922-27 904 .. 9A .. .. 
%, 1929-42 es — Q’nsind.49%,1920-25 92 ..92 ., 
Consols, 2 ey - 55g ..— 4 |S. Aust. 5%, 1921-23 954 .. 058 .. 
Jrish Lan tk.23% ae ceil com 2 | U.ofS.A.44%,1920-25 92 .. pe 
Aust. 53% an 98 .. 9 .. .. | Vietoriagg%, 1920-25 92 .. 92 






Foreign Government Securities. 


Nae tel  dinenininieal 
a. Knee a 
“se = ’ ol . 






mtine 5%, 1886-7 98 .. 98 .. .. | Italian 1% 5 Rentes * 524 ..— 6 
Te cvccesce . ee Jopenese 48% cocece . 97 pe 6 
Brazilian %, 1913 oW ve ee «© 4%, 1910 cose 7 —ae. 6 - 
Do s% Pand: 1914 80 .. 79x ..+ 3) Mexican Cons. 1899 64 .. 64 .. . 
- ; Chilian 44%, 189; .. 82 .. 2 +++ 1 | Norwegian 4%, 1911 89 .. 93 ..4 4 
. € " Chinese 5%, 1912 .. 83 +»+ 1 | Peruvian Corp. Pref 26 eco me -—1 
4 Danish 4% Loan 95 *.. oth «++ 2) Portuguese ( ew)... 58 ~~ a 
| i | B Dutch 3%, 1896 .... 76 .. oo 2 | — 5%, 1906... 66 .. 63x... .. 
1+ 48 4% «+0005 84 oo OE oot : | _ Do 48%, 1909 ..-. 56 .. 56 ., 
2 A oe F i aenaae +» 6% . ae iiasnenved 102 .. 
| a: 4 it clsdessi 544... e3 Swedishs4ttili 1918, 
| <> 3y Th ecsenwates ~ — 4 then 3§%)...... 95 .. 9% 1.43 
| x —_— onopoly 4% 53 ..53 .. . | Uruguay 39% ...... 75 .. 72x ..— : 
F % Do 5% 1914 22000. 75 02 TS oe oe 
rt | 
Foreign aay eee 
Chries eae totalol 1014 2 ba) P Peed a 3: je : 2 os 
19gl4 . at eee x. oo™ 
Copenbagens%,1910 91 ++ 94 + . | | Stochotm a °. ecee = = wi 3 
Igl4 . oot ° 5 1 * ee «¢ 
Kiet se Tee pee 554x.. eo os | ¥e ob 5 


Moscow 44%, 1912.. 56 .. 


1924-54 eeeeeeee . 86 * 86 
Osakas%, d.1919-39 8B .. 88 








British Railways. 


g ~ Sei fe: | 
ES: i - Ee: i! |. 
ime Sk 33 
Caledonian «+--+. 47h «+ - +o ++ | L.&S.-Western,Det 22 .. = |] 
Centra] Lond. - 61 +» «+ | Metropolitan ....., = Bt } 
Great Central Pref. i | Sremmepetitan Dist., . —" Ts 
Great Eastern .... Midland Deferred. , ST. 564 "a 
Great Eastern 3 Bs _— | North British Ord., 14° °° jg’ * 
Great Western .... .» 843 ..— 1 | North-Eastern ..." 97)" roe 
Lancs. and Yorks.. 66 .. 66 .. .. | South-Eastern “ar | we 
a a 60 .. 59 ..—1 | Undeeground Elec- wre 
3... 9 wo i ¢ Inc. Bonds. 8 .. gy _ 
= Arb. Pref. .. 61 et  @ Do Ordinary, fi0 13 |, i; .. ; 
L. and N.-W....... sah: ee 918 Pua 
American Securities. 
Chesapeake & Obio 55 .. 52 ..— 3 | Missouri, Kansas .. 7; .. 7%. 
Denver Ord. ...... ee oo 9 New York, Ontario. 2 Ma ut —_ 
Dos%Non-cumPf 21 .. 20 ..—1 | Southern.......... 7 1% 
Erie Railroad Com. 244 .. 234 ..— Do Non-oun. Pref Fs oma. 
Do 1st Pref. .... 344 .. 35 ..— 14 
Colonial and Foreign Railways. 
Antofagasta Def. oleh +-l3lx ..— 1 | Grand Trunk 3rd Pf. ™ o HH. ~} 
Braril Railway evce ee «+ «+ | Leopoldina. ee 
BA A. & Pacific .... to .. 40 .. .. | Mexican Railway .. 1 oo Me .. 
B.A. Gt. Southern.. 76 .. 77 ..+ 1 Do 1st Pref ...... — we 
Buenos Ayres West. 74 oc TH oot 1 Do 2nd Pref, "3 06 WE se ae 
Canadian Pacific ..166 ..161 ..—5 San Paulo ........ -olB2 1834.14 1 
Central Argentine.. 60 .. 60 .. .. | Umited Havana .... & ..83 ..-] 
Grand Trunk Ord... 9h .. 98 ..— 2 
e Rubber Companies. 
Anglo-Dutch ({1) 34) .. S/.. | Merlimav (2/).... 6/14.. 6/1} .. 
Anglo-Malay (2/) 15/6 .. 15/6 .. Port Dickson (2/) 4,9 .. 4/10 +f 
Batu Caves (fn). ~~ Fe Rubber Plantation 
Chersonese (2/).. 3/99 .. 3/9 .. Trust, £1 ....+. 33/6 . 33). ..— ff 
Cons, Malay (2/) 1S/x .. 16x .. Selangor (2/) .... lid. Wu.+4 
johore Rubber Sen (£1). .c00 4 oo 2h. 4 
Lands (f1) .... 1§4.. 1%4.. Singap're Untd(2/) 39... 39., 
en Straits(Bertam (2/) 7/6.. 76.. 
GOD cocccvcccccs a Tandjong (£1) 4h... 4R.te 
padi aaspand cc Ghee Bae se Malin a 
Linggi (2/ ...... a | (£2). cccccccccce j.. Mh. « 
Malacca (f1) .... it - &..+ & Unitd Serdang (ai 12/6 .. 12/6 .. 
Malayalam ({1).. l¢@.. 2¢3..+ & | Vallambrosa (2/) 25/6 .. 25/3 ..— 4 
Oil Companies, 
Ang.-Egyptn.“B" 1g .. ld .. N. Caucasian (1o/f) 14. lh +h 
Anglo-Maikop.... sy... so-- Premier Oil& Pipe 
Anglo-Persian 6% EAD scosscves y .. W..—f 
cum. pref. .... ly)... lgh.. .. | Roumanian Cons. i .s &-4 
Assam Oil ..... © Ree #4. «- | Royal Dutch (100 
Baku (10/)........ i «6 Ge de <s gulden)........ WM .. DB ..+} 
Burmah Oil, ord. 6gx .. ot4x..+ ¢ Russian Petrolm. 
Kern River (10/) F at ae i -pinbeewes 16 16... 
Lobitos Oilfields 24 .. 2 .. “Sheli*’ Trnsprt 528 ..> 54§.+4& 
Mexican Eagle Spies Petrolm(1o/) 10) .. 10) .. .. 
com.(f1/o/6).. 34... 34. Trinidad Oilfelds @.. 2-- «. 
neo tsepllé Hof6) sf o> nk on Ural Caspian .... 12... lf 
New Schibaieff .. oo 2 Venezuelan Oil . 143. ltd.--th 
Miscellaneous Securities. 
Anglo “ A" (Def,).. +» 233... .. | Hudsogs Bay (£1) 73 * - 2 
Armstrongs........ i ee ipton ..... caneke 34. “+ 
Assted.Cement Ord. ee -»— #h Lloyds Bank ...... 24... OF 
Birh'mSmallArms 2¢x.. # Lon.City & Midland 7% .. 7h... 
posal, Senstien,. a a ¢ x..— 13 Len. See. ‘i ° ‘, oo 
ritis Arg eat SB ce -— de L ( Bo cc oe coos 
Canadian Car, $100 50 .. 50 ., .. Marconi’s ........ 3fa.. 3th 8 
Coats (J.andP.) .. 6% .. Gyy..+ ¢ Parr’s Bank ...... 293 na soe 
Eastmans.......... 1l/ .. 10,9..— /3 Pekin Shansi...... ; 
Forestal Land .... 249.. 263.. .. Standard Bk.ofS.A. 10j .. 10; 
Furness Withy .... 2fsx.. 2@4x..+ & 
Mines. 

Transvaal. Deep Levecs (Con.) : 

a ae 
Apex (10/-) . = Spring Mines ..... - 3H. i. 
ona West United $.. ii.. Van Ryn Dp. (New, sti. a A 
Bantjes Consolidtd, #,. 4.. Village Deep . De. n° °° 
CityandSuburban.. 13... 13 .. Witwatersrand. ss. 683 
——— Langlaagte M ° a 

onso ain - am . 

Desten Reogepeest ; oe ; ee Be —— 
ast Rand Pro * ee seesseree “3° <A 
Geduld os Bh co BD co British S.A. Chartd. -- is s 
Glynn’ sLydenburg. ld... lg... .. | Camand Motor .. 41: ; 2 
Goch (New)........ das ; v= ty Eldorado Banket.. &-- #4 
Heriot (New) ...... 12... 19.. .. | Enterprise .....+++ $ . 2a 
Kleinfontein (New) lyy.. Iy.. Falcom .s-+-sree00e Ge © oa 
D. asssecceus oe Ee cs Giant Mines ....- * ais wes * 
Langlaagte Estate.. i - ¢&.. .. | Globe and Phoenix , 1*%)*.-  S 
Meyer and Chariton 57y.. Sxz.. ..  Gidfids Rhod. Devp. ft 2 
Modderfontein .... 238 .. , Ge ‘| Mashonaland Agcy. 4: ie- de 
Modderfontein(B).. 84 .. 8..— ¢| Shamva Mines .... /s -- ae 
Primrose (New).... f em ioe ae yikaConess. 5t4.- 2 
RandfonteinCentral 43., 4§.. = ifoug cae iaates ° i . iz oie 

Randfontein Estates 4).. &.. .. | ° 3 
ae tt: oe . 
Roodepoort Unit 20 «60fce ce | nd, &0o. 
aay wed &jackPrp. <.. 22 0e Land, Diamond, R j.. 
Ryd .....+.. ee uf lta.. Anglo-French Expl. he: wi 
Villan? Main Reef.. - » Central Mining :--- > . 

Deep Leveis. De Beers Del. «-.. + 1 
Brakpan .......... 5t§.. 5Ste..— Exploration ..++++ a 
CinderellaCons... gy... o> + 4 Gen, Mng.&Finance 5 
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Manager of the ECONOMIST, 3 Arundel 
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CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
YIDEO, LIMITED. 


THE CHAIRMAN'S VISIT TO URUGUAY. 


| The annual general meeting of the proprietors was held, on 
|| the joth ult., at River Plate House, London, Mr Frank Hen- 
| derson (the chairman) presiding. 
| The Chairman, in moving the adoption of the report and 
|| acc unts, said: Satisfactory increases are shown in the earn- 
|ings from the main Classes of traffic, and this applies to ail the 
| sections. Unfortunately, the improvement in the receipts has 
| been much more than swallowed up in the extra cost of working, 
due to the increased price of coal and materials and also cf 
\labour. The Central Company has also been adversely affected 
\|by the working arrangements which it has with the Extension 
i\¢ mpanies. 
|| Northern Extensions were considerably in excess of the pre- 
year, and the percentages retained by the working com 

| pany were or 





| 
| 
| 
' 





Last year’s gross receipts of both the Eastern and 


A 


i] 
1} vious 


: 
i -_ we _ 1 
lly 48.59 per cent. and 49.60 per cent. respectively, 
i} Whereas the cost of working the combined system amounted to 
05.45 per cent. 

| 


These agreements were made nearly 30 vears 
ago, 


and it is only recently that it has. become generally recog- 
nised that equity demands that higher railway costs should be 
met by a corresponding adjustment of rates charged to those 
that use and benefit by the railway service. When in our cas 
the proper equilibrium between costs and rates has been re-estab- 
lished we shall be better able to bear the burden of the Exten- 
sion companies, which, it must be remembered, are most valu- 
able oeecte to the parent Company as feeders. 
. This brings me to the subject of my recent visit to Uruguay. 
qt wards the end of last year it became apparent that the want of 
balance between working costs and receipts was placing ihe 
future of the company and the good it could do to Uruguay as 
@ successful and effective enterprise in jeopardy. 
the Government frankly and concentrated my efforts upon the 
improvement of the position of the Central, and the result you 
will, I trust, have already seen and will continue to see with 
sme satistaction. The surcharge upon the tariffs that has 


been sanctioned is in the form of a temporary measure, but our 
Position 





; is now so well understood and appreciated by the 
Government and, I think, by the people of the country, that I 
believe we may consider that a really permanent improvement 
has been effected. The other question of extreme importance 


with which I had to deal was the concession of the Central 


ree ; . 

mpany. We were anxious to bring about some arrangement 
with the Government which would avoid, if possible, a further 
additi >) . —_ 7 o 
addition, or only a light addition, to our rates. Although the 


subject was very freely discussed, no actual settlement has been 
arrived at 


, and it is still under consideration, but I do not feel 
that this 


need cause any uneasiness, for, not only is the com- 


pany fully protected by its tariff privileges, but I feel sure we 
an count 


whose 


Gove 


upon fair treatment by the Uruguayan Government, 
reputation in this respect is second to that of no other 
Tnment in South America. 

The report was unanimously adopted. 


| 
| 


ec2:5gS S eraneee—5_—uQ_uQea eee 
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j 
; 
| 
' 


Meetings of the Northern and Easte tn Extens ( s 
were afterwards held, the report and ac nts being in I 
case unanim« usly adopted. The directors’ report was adopt 

| and the retiring directors an itors re-elected 


| off all depreciation, the rate of 








iF 
CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE | 


SOCIETY. 
SUCCESSFUL RESULTS. | 
| 


The annual general meeting of the Cler Medical, and 
General Life Assurance Society was held on the 2nd is at 
the offices, 15, St James’s s yuare, London, Mr. John | s (the | 
chairman) presiding. | 

The Actuary (Mr Arthur Digby Kes the | 
notice calling the meeting, 

The Chairman, in the course of moving the adopti £ the l} 
report and accounts, said: This is the fourth occasion on which | 
our annual report has been presented t unde 1x condi- | 
tions, and I am delighted once again to be able to place before i 
you a satisfactory record of the year’s transactions. How we 
ourselves have been able to face the stern tests of war conditions | 


you will sex 


the sixth time in cession the rate of interest assumed in the 


Su 
raliiati 7 -~+ mh wr: ¥ - ¢} ro} + 
valuation made at June 30, 1916, was 2} per cent. throughout. 


Having made our valuation on these lines, and having written 


bonus declared last vear was 
Maintained at the same high level as in 1911, which, as I may 
remind you, I then described as ‘‘ our record bonus.” The total 


reversionary additions amounted last year to foSr, 


increase of nearly £100,000 over the highest amount previous] 
apportioned The increase, of course, represents t 
in the volume of the society’s 


This fine bonus gave the 





iness during 





greatest satistaction 


holders, and attracted much public attention. The select group 


of 24 per cent. offices before the war was 11 in number. Of 


thes ne have made a valuation since the war began. 


both to 


», all except 


Only three have been able retain their 25 per cent. 
basis, and to pay their previous rate of bonuses. We are, of 


course. one of these three—two of the others maintained their 


rate of bonus, but had to-sacrifice their 25 per cent. valuation 


in order to do so, while another maintained its valuation, but 


passed its bonus. The other four increased the valuation rate 


of interest, but could not maintain their full bonus 


2 


offices which now value at 2% per cent. throughout have been 


} loge + 


reduced during the war to four in number. We are on f the 


four, and I am proud to state that the Clerical 
lutely alone in having made six successive quinquennial lua 
tions on these lines. 


THE ANNUAL REPORT. 


business has exceeded a million steriing, and 
£ SOO.COO. ] 
1s vou will realise when I remind you that until 1913 we had 
never completed s irge a new business as either a million 
In that year, of course, 
1, 
4 


] itions, and we ha 


we obtained our business un 


all our inspectors and staff to help us; to-day things are 


gross or eight hundred thousand net. 

ler peace conc 
different, as you kn One would expect that n business 
would dwindle somewhat in war time, and, indeed, that p1 


the case at first; but I have noticed many signs of re 


} 
| 
i 
} 
' 
| 
' 
i 
to be ‘ at first; 
coverv during the past year, both here and else where, and as a 
keen advocate of the advantages of life assurance I] am watch- 
ing this recovery with the greatest interest and pleasure. [ be- 
lieve mvself that the chief ‘cause is the growing conviction 
amongst the public of the value of life assurance, both as a 
protection and as an investment The premium and the interest 


33 6d 


when 


income show satisfactory expansi The improvement ot 


I 
: i tawa tia 

per cent. in the net rate earned is very comsiderable 

applied to a fund of six million sterling. It r 

a vear additional interest towards the next bonus. I may add 


have only on tw 1x three 


presents / 10,000 


that during the 
occasions earned so high a net rate as £3 16s rod per cent. 


AS 


past 20 years we 


LIGHTER WAR CLAIMS. 


The claims by death have been unusually heavy, although you 
will be glad to know that those due to the war were £15,000 
lighter than last year, and £25,000 lighter than the year 
I need not dwell upon the annuity figures beyond 
iety now grants annuities to impaired or 


previous. 
mentioning that the so 
invalid lives at special rates. With regard to our Stock Ex- 
henge securities, the directors decided not to revalue the 
securities on the present occasion, but to let the 1916 figures 
stand in the balance-sheet until the war ends, or perhaps until 
1921, when we hope that real values may be more justly esti- 


mated. The depreciation found to exist on June 30th was 


from the opening paragraph of the report. For |} 
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a qualified chemist we will find him, at a nteane ot 

-OTY Salary 
an engagement for three years. It seems to oe 
best inducement we can offer for any y 





about /110.000, and there has been no material change in the 
positi n since that date. This depreciation represents only 
about 2 per cent. of our assets, and causes no undue anxiety as 
we face the future on the solid foundation of a 2' per cent. 
valuation. Looking ahead is difficult now when “the old order 
changeth, vielding place to new,”’ but we are proud of our past 
record and of our present strength. Whatever the duration of 
the war our position will remain unimpaired. 

Sir Richard D. Powell, Bart., seconded the resolution, and it 
was carried unanimously. The usual formal business was 
transacted, and the meeting terminated with the usual votes of 























































me that that ic 


. young man thinks. 
working at chemistry. That, of course, will take time aoe 
money, but no figure that anyone can think of would be a 
to pay for securing a really efficient staff of chemists eae 
workin the future, and we rely upon the support of the o 
holders for any expenditure we may have to make : 
carry out that scheme. 


IN Order +, 


THe TENDER FOR ELLESMERE PORT Works. 


You remember last year I stated the 





steps which we had 
taken by which we should be in a position to manufacture i; 
digo and to tender to the Government for the purchase of Ely : 


mere Port works, and that we were refused permission to tender 


BRITISH DYES, LIMITED. 


SUBSTANTIAL WORK ACCOMPLISHED. 


Well, I said we had made every effort, but had beep unable to 
THE QUESTION OF CO-OPERATION. 


ascertain the reason for which we were not allowed to tender 
We were unable to get to know. When we were asked to subm: 


lhe second annual meeting o . are de i sritist , - ys . 
f the shareholders in British | evidence of our ability to manufacture indigo by 


Limited, was held, on the 31st ult., at the Temple Hall, 
Huddersfield, Mr 


the process at 
Ellesmere Port we appointed a committee. They went to Elles. 
mere Port and saw the plant there. They went to France 
saw a plant similar in every respect. They made a rm 
was submitted on behalf of the board to the Board of Trade, with 
the intimation that if there were any doubts we would t 


ve 


James Falconer, M.P. (the chairman), pre- and 
port, which 
lairman, aiter referring to the capital of the company, 
said: | have heard from time to time the criticism that other Blac 


ascites to supply further particulars upon any point. The answer w: 


onfining themselves to manufacture of dves. 


land that we ought to have done the same That has not been ee ne ree SNS Be epee of Oe tee 
ee , ' _ ' , dependent referees, to whom the reports from Messrs Levenstein 
| ew either of our duty or of the truest interests of the | and ourselves had been referred, they had decided that Messrs 
|] company. With regard to the immediate supply—by that I | Levenstein, and Messrs Levenstein alone, should be allowed 1 
mean the supply of the immediate needs of our shareholders | tender. We asked them again and again to state what was the 
|| du ng the period of the war—our output during the year has | '@5°" why we were not allowed to tender. We failed to get a 
i been substanti lly increased. Now the output of colours is more answer. We asked for an interview with the President of the 


Board of Trade, and the whole of our board of directors 


than three times that of the pre } 
attended. We repeated the question, but still without obt 


i 


War amount, and when you 


that now we have in a 10 — ‘ nte 7 wr on : . 
ave in addition made all our intermediate | an answer. There are two things which we have pressed 


i co ° s7 . > » car yy a | } ¢ f 7 f 
| and Many of our raw materials—and Mr Turner will correct me | We have asked whether the referees recommended that we shou 
jj to enable us to increase the output, I think you will agree that 


not be allowed to tender. We have got no answer to that, excep: 


iS is a very substantial effort to have a complished. ing that the decision of the Board of Trade was given after 


In addi- 
tion to our own production we have 


that we should not be allowed to tender?” It would have be 


i ontinued, as far as the | sidering the report, and on further pressure we were told that 
it Was not a matter which was referable, but I have gotr 
turers to manufacture dyes and send them back to this country. inswer to the question, °° Did they or did they not recommend 
} 


r 4 ? ’ > y , . 
We have during the yea improved the plant in operation. 
}} Oth are be Ing presse d forward, and we must always keep in | ©4s) to answer. I raise this question now not for the purpos 
view, in estimating the amount of 1 


, ’ :; 
work involved in the manu oe 
these intermediates, that they require for this opera- 
j}tion general services on a very ] 


f dwelling upon any grievance, because everybody 
the least valuable possession any man may have is a grievat 

the best thing to do is to write it off and go on with his work 
but I raised it because | wanted to explain what has taken place 
in justice to Mr Turner and our staff and the men who signed 
the memorandum. 


irge scale—steam power, gas, 
water 


, compressed air, and also supplies of 


acids and 
raw materials 


Te. ms ._ 
lo provide these requires plant on a scale 


ie oi transport would allow, the supply to Swiss manufai 
} 

| 

i oa }, - lv t : 

jj, Wich can only be properly 


realised by inspection, and | 


am 
asked to express the hope, on behalf of the board 


, that as manv CO-OPERATION. 

Gere ac Xe ; : ’ ; 
ers as possible will take advantage of the invitation to 
“a the works. When you look at the amount of building we 
lave put hen } u will ar , cree 
i up, then I think you will appreciate the effort ar 


jos been made in order to fill these buildings with plant and to 
' 
| 


yiasis The question of co-operation is mentioned in the report; the 
position is this, that in July of last year arrangements wer 
made between all the dye manufacturers in this country tor the 
purpose of endeavouring to bring about some arrangements 


’ } nid 
which would prevent overlapping, and which  woule 


supply them with all the servi 


] es necessary to enable them to be 
\ operated. 


enable them to deal in the best way for the supp) 
f the country, but at that time the question was taken out 
our hands by the Board of Trade, who set on foot certain neg 


tiations by committees and otherwise. We have said we are 12 


MAGNITUDE OF THE RESEARCH WORK 


wr . + an iY ] 

‘OW, at the same time, while I am bound to re rnise the 
. e . . 1 ¢ = 
work which has been done, 1 am bound S 


also to Say in perfect 





| frankness that it is only the beginning of the work that I a ay SEN. nee: ee ananne Ee = . ; 
| done before you can have a really adequate supply of ay me : “ gether for providing a better supply. We have eo : 
| senhdh im thie caeenew. In - a ren a ae psn to bring about an arrangement, but so tar ! a 
| magnitade of the German con ee oe the | definite has been arrived at, and the diff ulties have n ‘o- 
i dare say you all mest know enme ae = 35,000,006 in the least of our making. I want to say quite definitely (1 
German works ; and while. my oar ae engi if you are going to have combination it is essential pote 
| been far in excess of what was required for Ge sn arr peo terests of the industries of this country that om : +h ss : 
1 form some opinion of what will be re ' oa ee _— Comte! to protect the. textile industries, — oo ' 
ists, in the way of scientifx aa eo i baad - way | mon poy of dye making in the hands of one compen ™ oe 
going to reach out ah .* ib oe * reg of men ontrol wouid be a danger to which the industries of this wrth: 
t take a desp ndent view, but or bh . r+ ; ee as ald m ‘tor a moment be exposed. I want to make ee 
Ree aka ane v ee n the ther hand, I am | to all dye manufacturers and everybody engaged in the busine 
land 1 k i‘ 1s She yo tenga seh = = age ay tm, | to carry on his business and make it a success, but d _ 
|magnitude. We have established eet se its} us get into the old bad position of past days when it was |” 
5 ef Semmench comes : in different universities | business of every man to be trying to do as much harm t 
“A ting ar as ~~’ te a — ate ur as he possibly could. The task is one purr 
‘Jxtord, of Professor A. G. Perkin at Leed: wy f Seca at} worthy of our best efforts. I can assure you we are 1, 
is n at Liverpool and we are ceeiiiiies Sains ; ee ae ne ~ os pei ee and aemstance ot a8)” é 
en for placing themselves at our disposal for super ae ; - een = - help for the purpose of aon ” 
ks of these research lab ratories. W e have res i * oe bg : oS Ons capect to enpery to ie ower norted t 
cella aii Ee ee Be lave research work Mr G. P. Norton seconded and Mr J. Turner supporte¢ 
' “2 oS On im ous new works laboratory which we have | adoption of the repo 
lurnbridge and elsewhere among our chemists emp] } ts eae pe : re 
! r work. In order to encour ne Cpe you After a number of questions had been asked and answ' 


rage the supply of 


an oner t the ith -TSill > > 
€ } l Ve ics thz rw ] PT Ss - 
tre at if the ) Will ce id u ne terminate the pri e i 


: f chemists we 
aut 





resolution was carried unanimously, and the usual formal °™™ 
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TALI AYER RUBBER ESTATES, LIMITED. 


A STRONG POSITION AND GOOD PROSPECTS. 
‘NEW LAND ACQUIRED. 


The sixth annual general meeting of the shareholders in 
r Ay Rubber Estates, Limited, was held, on the 30th ult., 


+ the offices of the Pinners’ Hall 
ly »don. Mr Edward Lawrence 


company, Austin Friars, 


Hamilton (chairman of. the 


npany) presiding. 
Th assistant secretary (Mr F. 


meeting 


Maguire) having read the 
sae the report of the auditors, 
report and 


e convening the 


The Chairman said: The accounts which we 
which I presume 
may take as read, disclose further satisfactory progress. 


re reviewing the past year’s working, 


have th pleasure to submit to you to day, and 


I wish to express our 
delay in submitting the accounts. 
nreciate the difficulties we 
both in the 


regret at the I am sure you 
are working under with depleted 
East and in London, and that vou recognis« 


telay has been unavoidable. 
4 TAX UPON ENTERPRISE. 


The company shows decided progress, and, were it not fo. 


lence of the excess profits duty, we should be able to-day 


mmend a very substantial increase to the dividend. You 
heard so much of the unfair way in which this tax affects 

g producers like this company that I do not propose to 
well upon the subject; but 1 will just give you the figures 
f our last pre-war year—1913-14—and compare them with the 


figures of the vear 1916-17 which we are now reviewing 
1 think vou will agree with me that the increased 
not excess profits at all, but 
very right to expect for 

j 


areas, and 


, and 
earnings are 
which we had 
our enterprise in opening up new 
for the long period of waiting. For 
stance, we planted up 2,000 acres on the Sungei B« 
1910, 1911 and 1912, and it is from that property we are 
w getting the increased crop and earnings. In 1913 
harvested only 433,065 lbs rubber, 


‘deferred profits,’ 


as a reward 


gak estate 


I4 We 
which we sold at 2s 63d, 
and realised a profit of £33,234, while in 1916-17 our crop was 
which we sold at 2s 65d, a fraction less than 

%78 ,833, or more than 
louble that earned in 1913-14. These figures speak for them 
jselves. When I addressed you a year ago I said that the esti 
mated output of 837,000 Ibs was a very conservative one, and 
that I should not be surprised if it were considerably exceeded. 
That the increase was so substantial is, in the opinion of our 
visiting agent, due to the favourable weather in March and 
April, the last two months of our financial period. 


1 
} 1,02§.270 Ibs, 


the pre-war price, and our profit was 


YIELD AND ALL-IN COST. 


The yield per acre on the Tali Ayer estate was 5y7 ibs, against 


330 lbs in the previous year, 
bs lbs, against 171 lbs. The small increase on Sungei Bogak 
| 
| 


while that on Sungei Kogak was 


is due to the large area brought into bearing during the year 
)—713, acres—on which a comparatively small percentage of 
|) trees was tapped. Thinning out operations have been con- 
|| tinued during the year, and the number of trees has been re- 
duced on Tali Ayer to 103 and on Sungei Bogak estate to 105 
per acre. There is no doubt whatever of the benefit the remain- 
ing trees have derived from the reduction in rember, and 
further thinning cut will become desirable as time 
The rubber was produced at an all-incost of 1s o.8sd_ per Ib, 
| ncluding war risk insurance, against 1s 1.82d per Ib in the 
| previ us year. Considering the increased cost cf all stores and 
higher freights arising out of the war and the large area 
j| brought into tapping for the first time, a reduction of 1d per Ib 
| May be considered very satisfactory. Our special thanks are 
ue to Mr William Duncan, our visiting agent, and to the 
Nagers and staff for the excellent results obtained and for 
th oy y 1 manner in which they have carried out their duties 
juader ver conditions. As I have said on previous 
Bogak 
retain moisture a: well as the 


very trying 
Ayer and part of Sunge 
soils, and to remedy this defect we have paid great 


goes on. 





}@casions, the soil on Tali 
j®slate is light, and does not 


— during the past few years to cultivation and liming, 
i with ‘ . Ne 
| With satisfactory results. Every acre has been tilled, ind 
ae parts twice. As time goes on the recurring k af-fall will 


;““'p to retain the moisture. 
STRONG FINANCIAL POSITION. 


see from the balance-sheet that the company is in 
: ng fiancial position. The capital expenditure to the 
“© ct the financial period we are reviewing was under 
against the issued capital of £ 300,000; we have, there- 
| Te. some £20,000 of unexpended capital available, and we have { 
— assets amounting to nearly £110,000, against £11,473 


THE ECONOMIST. 


| 





sund editors. © ' 1 assets w 

pr vid tl iv j I } Wri n 
Z . and I Ww Y ha t 
profts duty wil irg 

twithstanding se t t 
nd ata wort a g 
ti juire a . 1 €e ase 
fied n pi g 
develop as N 
veniently situated about 1- g 
necesSary t 
tion mmen | 
we purchased it, and rubber 
you know, much less liable to { 
trees planted g 
erty W be ki he | x 
prove a 1 1ab s 1 
| idang estate w i I g 

ir rubber to u t 
n our dividend 

RRENT ‘RS 1 

Phe pi pe 5 t I nt 4 
s esti d at S ) ind 
441,280 Ibs at f 
2s 6 73d ] | landed t 5 
sav that theugh t has | - ! é 
the annual accounts, we hope that we 
in interim dividend at the usual d t 
December. I now propose : ‘* That the statement 
balance-sheet at April 30, 19617, and the reports of the 
ind auditors be received and adopted.” 

Mr Arthur Young seconded the resolution. and it 
unanimously. 

The Chairman: I have pleasure in proposing: ** T} 
dividend of 10 per cent. less tax, making 15 per cent 
year, be, and it is hereby declared payable on Octob 
to the shareholders on the books of thi mpany on Oct 
IQI7 

Mr Arthur Young seconded this also, and it was ut 


agreed to. 
Mr Arthur Young moved: ‘* That Mr E. L. 
he is hereby 


Hamilt 
re-elected a director of the 
seconded by Mr T. Cuthbertson and carried unanimous 

Mr T. Cuthbertson then moved: ‘* That 
Davis, and Hope be, and they ar 


neredy reappointe 


to the company for the year ending April 30, 1918, at 


Mr W. P. Waddell seconded the 
it Was unanimously agreed t 


40 guineas.” 


The meeting terminated with a vote of thanks to the 
directors, and staff in the East and Londo: 





BALDWINS, LIMITED. 
GOOD RESULTS AND FUTURE PROSPECTS. 


The fifteenth annual general meeting 
was held, on the joth ult., at the 
Colonel J. Wright (the chairman) presiding 

The Chairman, in moving the adoption of the r 
I must apologise for the absence of Colonel W 
who has important business which prevents his being 
also for Colonel D. E., 
duties abroad, and Sir 


of Baldwins. 
Grand Hotel, Birn 


Roper 
(harles W 


Williams, who is engaged or 
Richard Vassar 
portant engagements connec ted with Government w 
directors regret the 
Baldwin, your vice- 
place on his appointment as a Junior Lord of the 17: 


hairman, which had necessarily 


but we hope when released from su h duties he will res 
connection with the board. I am sure you will join i1 
ngratulations both to Mr Stanley Baldwin upen his 
ment and also to Sir Richard Vassar-Smith on his receivis 
honour of a baronetcy, and to Colonel W. Charles Wright 
the decoration the French Government have bestowed 
in recognition of services. The circular convening the 
explains why we are unable to come before you with the 
statement of accounts and balance-sheet, which natura 
much regret. We have further to report that a settlem 
profits duty and munity 


agreed, but we understa! 


excess ns levy for the year 
June 30, 1916, has not yet been 
matters are now being dealt with by the Inland Rever 

that the profits of the company f 


directors believe r 
them to recom tea the 


year are amply sufficient t 
account of the 
called a second interim di 


enable 
ment of what has, on non-submission 


balance-sheet, legally to be 


mpany.”’ This 


Messrs MeAi 


Smith, who has; 


retirement from the beard of Mr Sta 
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for the year ended June 30, 1917, equal to the previous year’s 


final dividend, viz., at the rate of 74 per cent., and a bonus of 
24 per cent., both free of income-tax, on the amounts paid up 
on the old ordinary shares, and calls on the new issue of 
ordinary shares participating to the extent mentioned in the cir- 
cular letter to the shareholders of February 2nd last. As soon 
as the valuations have been received, the accounts will be com- 
pleted,.and a further meeting of shareholders called, at which 
they will be presented, but your directors desire to specially 
intimate that no further dividend will be recommended by 
them. 
PROGRESS AT THE WORKS. 

Naturally, you wish to know what we are doing at our works. 
To begin with, at the Port Talbot Steel Works, the shares cf 
which, as you know, we entirely hold, we have completed large 
extensions for the requirements of the Ministry. 


The new blast 
furnace, cooking plant, 


steel furnaces, and mills in course of 
erection on the new site at Port Talbot are now rapidly advanc- 
ing. The Gowerton works have also had to be extended under 
the same requirements. At Panteg, too, very large extensions 
have also had to be made to meet the demands of the Ministry, 
and much of the plant is ready. We have also, in conjunction 
with our friends, the Brymbo Steel Company, 


formed a coin- 
pany 


entitled the Oxfordshire Ironstone Company, Limited, 
and have taken leases of large tracts of ore in the neighbourhood 
of Banbury, and the Ministry are now constructing a railway 
to the deposits, which railway the Oxfordshire Ironstone Com- 
pany will eventually take over at the expiration of the period 
of control. When I tell you that something like 41,750,000 has 
to be expended to meet the demands of the Ministry in our 
various works, it will give you an idea of the work your man- 
agement have had to undertake. In conclusion, let me say 
that no works will be better equipped for the manufacture of a 


share of the world’s steel requirements at the end of this most 


disastrous war than ours. I cannot conclude without saying 


how much the company is indebted to its managing directors, 
especially Mr Davies, on whom the strain has been very heavy 
for the last 12 months. The strain on your secretary has been 
great, and berne in an admirable spirit of loyalty. All your 
managers, foremen, and staff generally have done most excellent 
work, prompted, I am convinced, by their patriotism. The 
Chairman concluded by moving : ‘* That the directors’ report be 
entered on the minutes, and that the same, together with the 
payment of the preference dividend up to and _ including 
August 1, 1917, and of the interim dividend on the ordinary 
shares paid on April 7, 1917, be approved.” 

Mr Roger Beck seconded the motio 


n, which was carried 
unanimously. 


The formal business having been transacted, it was approved 
that the meeting 


stand adjourned to a date to be subsequently 
fixed by the chairman, then the further report and accounts 
would be presented in the usual way. 

A cordial vote of thanks to the 


chairman, directors, and 
staff terminated the proceedings. 


A. DARRACQ AND COMPANY (1905), LIMITED. 


INCREASED RESERVES. 


The twelfth annual general meeting was held, on the a2oth 


ult., at Salisbury House, London, Mr Norman Craig, K.C., 
M.P. (the chairman), presiding. : 
The Chairman, in the course of his speech, said: For the 
first time in the history of the company all trace has disap- 
peared of the fact that there has ever been a liability upon de 
bentures, or ever an intangible asset called goodwill. The re- 
serve account at the same time reaches its high-water ‘mark. It 
had ebbed in 1914 to £100,000, but with £50,000 restored in 
1915, £20,000 in 1916, and £30,000 during the past year, the 
reserve account now stands at £200,000. Besides this general 
reserve the directors created in 191¢ a special reserve of £20,000 


cailed an investment depreciation account. This item is re- 


tained, and almost exactly represents the difference between the 
cost and the present marked prices of our investments. The 
sum available for distribution is no less than £34,476 greater 
than in the preceding financial year. This is due to an in- 
crease in the sums received by way of dividends to an amount 
of £10,800, to an increase in interest to an amount of £5,047, 
and to a reduction in the sums formerly debited to 
1 


profit and 
10OSS account by an amount of £17,702. 


The prin ipal source of 
revenue is the dividends received from the holdings in the 
Societé Anonyme Darracq and in the Darra: q Motor Engineer- 
ing Company, Limited. In December. 


1916, the French com- 
pany paid a final dividend of < 


per cent., making 25 per cent. 
These dividends are paid by the French company 


pé 
for the year, 


|November 3, 19)7 _ 


not merely on the shares representing the value of the ! 
sold by this company to the French compan assets | 


shares representing £78,446 os 8d, which had st en pea | 
of this company as part of the old item of goodwil]. In oa \\ 
1917, the French company paid an interim. dividend of ;, | 
cent., making 20 per cent. received upon its he Iding wal 

company since the end of the financial year ended Septemiper is 
1916. The Société Anonyme Darracq has not yet completed in, 
accounts for the past financial year, and I hope that on “| 
further distribution may be possible when the final results « | 
the past year’s trading are known. In less than two year 
trading the French company has declared divi 


ing 40 per cent. of its nominal capital, free 


" 


lenc is represent.| 
of income-tax, 


PROGRESS OF THE DARRACQ MOTOR ENGINEERING COMPANY 


The Darracq Motor Engineering Company, Limited, the syc.| 
cessor to our English assets, is making marked progress, and in| 
estimating its success you should remember that it is almow 
a new company, and is a controlled establishment 


Its profits | 
are therefore subject to heavy deductions. 


Durin g its fir St 12 
months, of which only seven months were available for the pur. 


pose of divisible profits, t the Darracq Motor Engine 
pany paid a 6 per cent. dividend. During 


to September, 1917, an interim dividend of 
paid, 


Ting Cor m.- 
the financial year 


15 per cent. was 
but the accounts for the year are not yet completed, 


the final result is not yet ascertained. These dividends ; are 
paid not merely upon the shares sali the value of the 
assets transferred by this company, but also upon shares repre.| 
senting £25,000, which had stood in the books of this « 
as part of the goodwill item. The dividends of the 
Motor Engineering Company, like 


ompany 
Darracq 
those of the French com.| 
pany, have been paid free of income-tax. The net profit for! 
the year amounts to £125,014, and, adding £12,015 brought| 
forward, there is a total of £137,029. We are 


lders of in.| 
terests in a motor company 


with works situate in France 
during the war there has arisen 
French production and our 


, and 
a high tariff wall between 
British market. In the discussions| 
between the Allied Governments after the war the height of that 
wall may be lowered, but as prudent men of business we must 
not rely upon what is uncertain. We must, therefore, be ready) 
to build, if necessary, our cars within the tariff wall, either) 
by creating a new factory 
to do so. \ 
your 


of our own or by forming a company | 
It is in view of contingencies of this character that| 
directors have decided to place £30,000 to the reserve] 
account, which is thus brought up to £200,000. It cannot be} 
denied that we have been passing througn 


a time of unusual) 
activity. 


If, during the period of readjustment, time is | 4, 
a strong reserve is available 


An interim dividend of 5 per cent.’ has been paid on the 
rdin lary r shz ares, 


for the equalisation of dividends 


| 
Your directors recommend a further 10 per 

cent. and 5 per cent. by way of bonus. If the recommendation } 
be accepted it will follow that a further 3 per cent. will be} 


ve 
payable upon the preferred ordinary shares, and £14,529 will 
remain to be carried forward. 


j 
Mr James Todd seconded the resolution, which was carried i 
unanimously, and a vote of thanks to 


the chairman, direct "| 
and staff terminated the 


proceedings. 


| 
| 
DICK, KERR, AND COMPANY, LIMITED. 
ORGANISATION AND WORKS FULLY OCCUPIED. | 


The annual general meeting was held, on the 3oth ult., at the| 
Cannon street Hotel, London, Mr Claud T. Cayley (the chait-| 
man of the company) presiding. 

The Chairman, in the course of his address, said : Comparing} 
the balance-sheet now in your hands with last year’s figures, 
the net profit shows an appreciable increase. The figures taken | 
in conjunction with the totals of assets and liabilities show?) 
indicate the magnitude of the company’s 
you will quite understand that under present circumstances we 
are unable to publish details. The total of the assets shown in 


the balance-sheet is £2,193,688, as compared with £1,753,41°]| 


~ 


last year, the increase being chiefly made up by the difference 19) 
the item sundry investments, also increases in the items of st ck |) 


on hand and work in progress, contract balances, and i sundry 
debtors. The increase in the figure of investments !5 the 


result of the acquisition of the shares in the United Electric vans 
Company, Limited. 


off what we consider ample depreciation against this ite™—* 

se 
policy which we are sure has your full approval. The increa* 
under the heading of creditors and estimated liabilities is 


£953,596. The reason for this increase in the figure a 
creditors is that 


operations, alth ugh || 


s}/ 
The capital expenditure at the works shows 
a decrease on last year’s figure, due to our policy of writing || 


. . > aside |! 
it includes the reserve we have set #*°" |) 


| orga 
short 
diate 
| we T 
| will 





. 

Bl Nov . 

|| Bz November 3, 1917 

ase | tne the eXcess profits duty. The Government continues 
Ua SG our principal customer, with continuously increasing 
Docs } | demands both in quantity and variety. All the Departments for 
‘pri, | which we are working show their appreciation and confidence by 
ell ‘eatrusting us with important work to the limit of our capa- 
this bilities. The factory erected under our auspices has been handed 
<T 3p, lover, and we have now in hand the erection of two more fac- 
od its} lrories for another purpose, and these, together with the con- 
os struction of important works in different parts of the country, on 
year'| which it has been occupied for some time, keep the contracting 
esent. department very busy, and your staff of trained engineers fully 
; | occupied. I think it may be taken for granted that your organ- 


| | isation and works will be fully occupied during the continuance 
, | of the war period. Last year, and I think the year before, I 
| indicated the likelihood of our having to face a period of un- 








ad | certainty during the transition from war conditions to normal 
‘most | {| conditions of peace, whatever the world has in store for us in 
orofits| | that direction. Your directors and management committee fully 
rst 121 realise this, and therefore, in spite of the abnormal amount of 
» pert |work thrown upon their shoulders, particularly upon those of 
Com.| | the latter gentlemen, they are doing what they can towards 
| wanel | organising for the future so as to make this transition period as 
seal short as possible. 1 think we may safely assume that the imme- 
|, and| |diate demand for the product of your different manufacturing 
a works, and also of your engineering contracting organisation, 
of the| will be very great, and it behoves your management to see that 
repre.| they are in a position to step into the breach without delay. 
nan The Chairman concluded by moving a resolution adopting the 
srraca| accounts and the directors’ report, sanctioning the payment of 
iy a dividend of 10 per cent. on the ordinary shares for the year 
it for| fended June 3oth last, and confirming the payments of dividend 
ouste| jon the*preference shares. 
of te | Mr R. H. Prestwich seconded the motion, which was carried 
. antl unanimously, and the usual formal business terminated the pro- 
tween | ceedings. 
ssions | 

a 
fos: A, AND F, PEARS, LIMITED, 

oad “A BETTER POSITION THAN EVER BEFORE.” 

either| The rem Avene ordinary general meeting of A. and F. Pears, 
npany| nig was held, on the 2oth ult., at 71-75 New Oxford street, 
r that on mn, Sir Thomas R. Dewar (the chairman) presiding. 

care : oe oe the adoption of the report and 
10 >, Se : y o “e 
neal preterred ordinary shares hon en 7 ony ‘di = 

i shares for the past y eee € ordinary 

; lost,| — oo past year, we are placing {£5,000 to reserve, 
needle which fund would now stand at £110,000. The investments 
» & | Stand in the balance-sheet at £390,033, and the quoted value as 
o per|| per the London Stock Exchange list at the end of September 
lation || 1917, exceeded that amount. The development of this old 


business has exceeded our expectations, and we may well claim 
9 will) from results that we can show that it has beaten all records. 
Our home trade has doubled in three years. The number of 
orders dealt with daily is six times larger than it was three 
0g — and our trading accounts are twenty times what 
any were when the war started. Comparing an average 
a trading in 1914 with the last quarter—to September 
‘hing gg is an increase of 153 per cent. in favour of the 
has Se The Golden Series of new toilet preparations 
Hehe eee golden era for A. and F. Pears. Not only have 
in nega appreciated by the public, and a large trade 
Settee : . up, but the sale of our old speciality, the 
ig ont ‘i soap, has increased. The reason for this success 
1 the vale ser nothing but the finest articles, put up in 
nemned ne ae packages it is possible to get under the re- 
thie gp °o a ears as a guarantee. Our raw material has 
= Sne ry bi over £60,000 more than it would have cost 
| on ae : : ” wee for the same quantity. You may ask why 
Gemeente: increase our price, as the proprietors of many other 
modities have done, but our policy is to give the public 


? 

= 
— 
wn 


at the 
chair- 












aring |! 
yures, || 
taken | 
hhown || 
jough 
es we 





wn 1D}; the benefit and on onl A 

3,410 MGeweda ¥ win our Teward by increased trade through- 

ce in|} “sai z : ou are building up your goodwill and increas- 

stock | a . e for the future. We have lost temporarily much 

ndry || ee a agers: trade, but we have more than doubled the 
the || ro Pg e, and the security of your shares has increased 

> Car || “orcingly, The company is in a better position than ever 


| before, and the real reason is that you sanctioned the satisfac- 


tory workin ; a 
eet ce arrangement with Messrs Lever Brothers. Under 
other conditions could we have accomplished in these trying 


shows | 

t S 
| umes the results we show you. We hear a lot about trade after 
| 


‘iting 
m—a 
rease 


‘= ar but the day is here, and now is the time to capture 
e of w or after the war. We have the foundation built, and 
aside | an already impregnable, owing to the solid economic con- 
— ‘ons under which we work. The idea of Germany or any 
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other of our present enemies affecting us in the future gives us 
no concern. We stand upon of the artick 
and the completeness of organisation in distribu 
tion. Soap might be considered a good thermometer to show 
the amount of the supply of fat in any country, and in this 
connection I may mention that when common soap can be pur- 
chased in Germany to-day—and it can only be purchased with | 
difficulty—the price is 5s 6d per tablet, whereas Pears’ is still 
44d per tablet. 

Mr Retallick seconded the motion, which was carried unani- 
mously, and the usual f 
ceedings. 


the quality 


our 


rmal business terminated the pro- | 


RONEO, LIMITED. 
MOST SATISFACTORY BALANCF-SHEET YET PRESENTED. 


The tenth ordinary meeting of the shareholders was held, on 
the 2nd ult., at the First Avenue Hotel, London, Mr W. T. I 
Smedley (the chairman) presiding. 

The Chairman, in moving the adoption of the report, said 
that the balance-sheet now submitted was far away the most! 
satisfactory one which had been placed before the shareholders 
Year by year progress had been made, and the financial position 
of the company strengthened until they had arrived at a point 
which justified the directors in paying a liberal dividend on the || 
ordinary shares. Every indication pointed to the belief that in | 
the future the dividend now distributed would not merely be | 
maintained, but increased. An examination of the figures of the | 
balance-sheet revealed the fact that on June 3oth last profits had || 
been actually converted into cash awaiting distribution. The 
cash in hand and on deposit had actually increased during the 
year by £21,697, after paying out £11,040 by way of interim 
dividends and investing £16,235 11s 6d in Government securi- 
ties. Since the accounts were made up a further £4,000 had 
been invested in War Loan, so that the reserve fund was now 
invested outside the business and was no longer merely a reserve 
of undivided profits. Ample depreciation had been written off, 
the rate having been increased for the past year. On plant 
alone, which now stood in the balance-sheet at £30,400, no less 
than £23,245 had been written off during the nine years of the 
company’s existence. Every item on the assets side of the 
balance-sheet was thoroughly sound. Instead of further in- 
creasing the reserve fund the directors had decided, after pro- 
viding a dividend of 7} per cent. for the second half-year, 
making 114 per cent. for the year, to write £5,000 off the 
patterns, patents, and leasehold premises account, to write 
£10,000 off goodwill, and to increase the carry forward amount 
by £4,901 3s 6d. The report informed the shareholders ‘* that 
the indications for the future appear favourable.’’ That was aj} 
very mild way of describing the prospects of the company. || 
When, happily, peace might be restored they might look forward || 
to the employment of the whole of their works on the normal || 
trade. During the year under review they had been under || 
Government control. This meant that the natural development 1 
of their ordinary business had been restricted, and that trade 
was far more profitable than Government work, a comparison || 
showed that the ratio of profit of the former to the latter was as || 
13.53 is to 6.89. During the year the company, which pre- | 
viously held 45 per cent. of the capital of the Art Metal Con-| 
struction Company, Limited, had acquired from its American | 
associates the whole of their investment in it, so that the entire | 
business now belonged to this company. Orders for this depart- 
ment were far in excess of the Art Metal Construction Com- || 
pany’s capacity for output, and new and extensive premises had | 
been purchased and further plant laid down. The shareholders | 
might look forward with perfect confidence, in the assurance that | 
an increasingly successful career was before them. 

The resolution was seconded by Sir C. Inigo Thomas, G.C.B., 
and unanimously adopted. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITUBE. 


REVENUE AND OTHER RECEIPTS. 


‘Total Receipts into, 
saad ‘the Exchequer trom; 
te 
for the |Apl. 1,’17,|Apl. 1,"16,| ——~ B2OSPFs- ——~ | 
Year | to i to Week | Week 
1917-18. | Oct.27, Oct. 28, | an | ending 
(SeeNote) 1917. | 1916. | Oct. 27, | Oct. 28, 
BE ee eee 
eck. Sede) eee’ 
25,209,947 25,111,065 ee 
vs | 4205912, 463,941. 


fialances in Exchequer on 

April:— 
ae 
Bank of 


C ree 


i OO Ome» ww_ams— 





























OTHER RECEIPTS, 
Repayment of Advances for Bullion .. 
Repayment of Advances for Interest on 

| Exchequer Bonds undey the Capital 
Expenditure (Money) Act, 1904. 
| Under Telegraph (Money) Act, 1913 . 
| Under Post Office (Losdon) Re ailway 
Died, BERS. oo cnvece..cneccncessne9 on 



































For Other Debt created under the 
| For 4 per cent. War Loan 1929-1942, 
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Permanent Charge of Debt 17,000,000 
| Interest, &c., on War Debt 194 ¥5.90,000) 


laa a amd ae al en le 
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caiementnds 


: | amen sen sae Taxation os nen Se ona Guarantees. 
; ccounts, &c. ............| 00,000 : 10, 4,5 755, 3 
1 Other | Consolidated ‘Pund) 55, 30,000, 300,000 Public Liability. Metor Car. Excess Bad Debt. 








































4 | OTHER ISSUES. . % 
‘ for Advances for Bullion ....... ess++ 1,240,000) 2,610,000} 80,000 50,000 
+ || For Advances for Interest on Ex- - 
ie choquer Bente cater the pgnnitel ? 
Bi | xpendituz< (Money) Act, 169,838 91,370, .. 
t || Under Telegraph (Money) Act, 1913 55,000 180000! .. ote 4 ° 
; | Under Post Office (London) Railway i e ait TS dl C 
aie Lataaaaa as 68,000, 16C,C00] ; 
i Under Public Buildings Expenses Ac - j ee 
mF oe somenetaees anand sineeo i= - 8,000 
Inder ousing GA, WAS....0000 
For Treasury Bills for Supply ~ 903,398,200 841 194'900163,405 000 19,922,000 BANK OF ENGLAND. 
- Exchequer Bonds under theCapital Ww 
a Rupenditare (Money) Act, 1904...... 3,087,600 , a eek ended Wednesday, October 31, 1917. 
or Exchequer Bonds under Section 61 i 
of the Finance Act, 1916, and Section ISSUE DEPARTMENT 
4 34 of Finance Act, 1917 '............ 310,995 61,000 ., 23,900 £ é 
: For other Debt under the War Loan ; Notes issued........ 72,436,455, Government debt .. 11,015,100 
4 Acts, 1914 to 1917 ............00-- 14650039. ; is eed « 7434.90 
: : 8 | For Depreciation Fund under the Other securities ...- "455 
+a .f | onginanes Act, SE eineishitnienhs itt 21,192,160 “i . Gold coin and ballion 53,986,4% 
: F inking Fund, 1907-8, issued under F neem 59 826 455 
i ; | Section 9 of the Finance Act, 1908 . ‘ 6900 ., 31,000 72,436,455 12,436,459 
f: | Old Sinking Fund, 1910-11 :— 
W ||" Issued underthe Finance Act, 1su1- BANKING DEPARTMENT. 
rv | Beotion 16 (2) ()......-.sesereeees 20,000 43160) .. * & E ' 
. [os Pund, 1911-12— = Proprietors’ capital... 14,553,000 Government securities 59, 043,87 
i & Re 92,813,358 
: i Company (Acquisition of Capita! Bb seccccsccccccsee O 157, 655 Other securities ...-. 115 
| | recht 1914 onan anon ge 259,000; "= Public deposits* .... 43,843,946 Notes ......seeeeee 30, - 23% 
d || Temporary Advances repaid :— oo «2,00 
ko) ema ~ gp ° ves ° 122, 366,439 Gold and silver coin 
| Bills £277,855,000 in 1916-17) ...... 605,058,000 353,751,520 16,400,000 12,128,000 | “pay 7 BUG obher 
Wt 5071870037 2352615639, 132048619 136,754,195 Ulla sesrereeeees 10,539 7 78 
: |] Satanees tm a — = at Oct. 23, "16 in.orDec tor Week. 183,931,579 183,951,578 
peeseaecmsonvennes tl '8 ; — 
aaa en 537,805 $0640 603 + T2508 +3, -. — * Including Exchequer, Savings Banks, Commissioners of National Deo ond 
ri 21,880,843, 31,719,705! F 1411713 + 3576786 ; Dividend Accounts 
F : p Comparison with Previovs Week and a Year A f 
\ ‘ } ; | Memo.— £ | Dec. oniinc. or Dee: on 
} | Treasury Bille outstanding on October 27, 1917 ...... 985,720,000 Amount. eee eck | Last Year 
a . —_—— 
; * Includes £307,000, the proceeds of which were not carried to the Exc = ane femme ‘ 
ii || within the period of the account. erin | SE pisddicbeanbiinntiilomvindloka . 3,157,655 + 4.359 -” a 
tat . | + Excluding sales through Joint Stock and Private Banks — Public deposits ............c00e 45,843,946 + 3.78930 — 1% Sa 
, || g0 @ecou ie KS not yet brought | Other deposits ......... 122.366.4339 |— 1877586 + 578 
; ps aay | Government securities ........ j soptaeTD + 78,000 + 1 #5. | 
c a= s ) > » — c 5 -— etd | 
\ aiieen oe as in House of Commons Paper No. 75 of 1917 and Supple- ne eee ee tee | ye az Ns “5514 1 
1 Note circulation ..............| 42401340 |+ 791590 + ° Tee | 
" || Treasury, October 29, 1917 Coin and builion .............. | 686,025,691 - $86,655 — 


Total, including Balance ......... .'550,008,009 234,678,412 
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| 


1,120,020 2,400,000 


169,818 os 
55,000 180,000 


68,0. 160,000 


and 5 per cent. War Loan ~_ 1947 166.550,000 


Total ...cccccrccccesccessscesee-» SO09STHOB8O 2564555544 135,460,532 | 140334931 


EXPENDITURE AND OTHER ISSUES. 


| Tota) Issues ont of | 
the Exchequer to | 


| forthe ‘meet Paym'nts from) —— Issvzs. —, 
Year |Apl. A '17,\Apl. 1,16; Week | Week 


to i 

Oc . 27, , Oct. 28, 
_isi7." | _ 1916." | 
£ eet 


11,791,333, 14,428,874! 
78,3-8,205 63,262,132 


1,086,385 1,281,986 


ouee Services ........-.--| 2068826000 1429137192 1047538762 
Bxpenditure ........../2291721000 i525479025, 1131065509 52,159,619 105,596,2 


ee ee 


— 











REVENUE. CURRENCY NOTES ACCOUNT. 
|} Oustoms.....0seceees seeeeee 70,750,000, 40,473,000 37,613,000 1,487.00, 1,430,000 : 
'| Excise eocbanmemnecnooese we» 34,950,000 21,325,000, 30,790,000 695,000, 894,000 3 Siento iad 
Estate, &c., Duties ........ ** 29,009,000 16,674,000 17,225,000  384,000| 469,000 | ei Saas jancesto | —_—iReden ” 
ET it ivamssennnetl 8,000,000, 4,032,00C, 4,092,000. 110,000 90,000 andcerti SE ; se en ae 
| Land Tax .....+-++s0e0es ° } 2,600,000, 340,000 520,000 10000 .. Date.| ficates | $$ 2 & 3 s=& > eos 
Property & income et tin. oe | $82| 2 | 2g | °2 3 x 
co di ° a -= 7 = ¢2- 
cinding Super-Tax) ....../224,000,000 57,058,000) 40,224,900, 790,000 1,169,000 standing.| e™< 3s an ta 2°38 
| Excess Profits Duty (in- ee a = ee Sas 
| eluding Munitions Levy).. ae “se a 3,045,000 1914. : t _— z I 
Land Value Duties ...... °° ¥ “nan | Aug. 26, 21,555,065 .. (3,301,650%810000 .. a 
|| Post omtoe. Sedeadouse ee eeee, 33,700,000 18,350,000 18,200,300 150.000 1000°0 — sol 28808 *+  |sereoos sone! 4.560000 15 aiteal Laas 
EEE cssseusee.ouce ; A a Py 
| Receipts from Gand. Lus,ac. 7 | 1403917 4815,767 | 2,429,756 | Dec 30, 38,478,) ++ | 169,000 600,000'18,500,000 45"1 9.923.54¢ ong 
| Miscellaneous ........+..++: 27,100,000, 36,553,253 10,821,639 1,031,376 7,407,236 | .7°°°:,| soenige7 ssaneo .. larsongoriena! agen ace, 
Revenue...... peccecvees 638,600,000 305,572,150 209,103,406 —9,705,576.17,715,992 | June30 46,576,801) 302.665 139,000 .. (285000613 9595. as uesten 


im = Sep. 29 72,022,325  443.455| 214,000 382,500/28,500,000 39-5 20,$00 000: 2.9642 
Dec. 23, 103,125,099 729,328 159,000 249,000) 28,500,000 27°6 51,620.56: ain 

| 1916. = 
060: Mar.29| 106,690,991 1,029,030) 144,000 53,000! 28,500,000 26°6 71,121,076 Tay x 
C000) 000 | Sunes 122,099,278| 1,704,004 109,000 36, 00 23,500,000 234 ax lsigay Tacks 
Sep. 27, 131,525,480 2,389,854 94,000 36,000 28,500,000 216 99.320972 596449 
169,818 re Dec. 37 150,144,177 3,430,151 64,000 40,000 28,500,000 19:0 118.lOZ 160 Ekea la 

; 1917. 

Mar 28 144,687,070 5,000,5€8) 5,399.000 250,500 28,500,000 19°7 110,668,152 6 gc9.a 
June27, 161,673,676 6,449,156 1,319,000, 235,500 28,500,000 17-6 152,484.25) 5,564 a4 











Under Housing Act, 1914.............. | 229,000 45,200... os Sep. 1S) 176,684,598) 7,422,488 99,000, 235,000 28,500,000 16° 150,061.55 $211 58 
|| For Treasury Bills for Supply 1424614900 1290635900 84,655,000 33,879,000 26 eye 7,422,488 99,000 235,000 28, 500,000 16:0 152,061,55: 5.166. 
'| For ExchequerBonds under the Capital Oct. 3) 180,749,242 7,652,193 99,00C, 235,000 28,500,000 15" 154, 061,555, 5.505.8% 

| Expenditure (Money) Act, 1904. ee 3,087,600 a se 1c 183,108,761 7,653,759 79,000) 235,000 28,500,000 15°6 156,061,55¢ | 5,886 5 

For 44 per cent. War Loan, 1925-1945. . sis 424, oe “ 17) 184,186,978, 7,653,759 79,000, 225,000 28,500,000 15°5 157,091,149) 5,945 5a 

| For § per cent. Exchequer Bonds, 1919 oe 34,222,500 oe - 24) 185,214,175) 7,974,060 79,000) 335, 00 28,500,000 15 4 159,091,145) 5,293.0% 

| For 5 per cent. Exchequer Bonds, 1520 es 84,114 500 oe 50,000 31) 187,209,655. 7,797,060 73,000, 225,000 28,500,°CO 15:2 16),791,149) 5.288.546 

| For 5 per cent. Exchequer Bonds, 1921 pe 62,464,000 ee os —_—_— 

| For 5 per cent. Exchequer Bonds, 1922 82,110,000 ee “~ - 

For 6 per cent. Excheqver Bonds, 1920 st 64,137 090 Ka 14,231,000 

| For War Expenditure Certificates.... “6 26,658,500 oe 1,127,100 
| For War Savings Certificates ........ 23,600,000 32,550,000; 300,000! 1,000,000 


| War Loan Acts, 1914 to 1917 oat 416,791,053. 76,106,208 14,173,138 62,263,889 INSURANGE COMPANY. 


ESTABLISHED 1824. 


For National War Bonds...... 152,240,000, .. | 17,809,000. 
For National War Bond ASSETS EXCEED - £11,000,000. 
Ways and Means (including Treasury a 
Bills £545,000,000 in 1916-17) ...... 598,196,000 452,896,500 6,000,000)/20,000,000 Write for particulars of the 


NATIONAL WAR BOND POLICY. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 










OCELANT Accident and 


Guarantee Corporation, Ltd. 


aASSETS ‘ 
CLAIMS PAID ee ee * 


ending ending 
sin) rae" 
oe 6. 
41 
47,375 - 
1,082,950, 581,902 












Accident insurance of ali kinds. 







ler and Lift insurance. 
Executorships and Trusteeships. 


9,166 
729,294 104,705,227 ea. 
MOORGATE STREET, LONDON, EC. 

















te 
% of reserve to liabilities ...... 13% ~=6| — § “Xo -- 
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November 3, 1917.) 


Taree Montus’ Recorp. 


° ~ | | | 
! i 


| 

















| | S 2 ° 
& Fz | Securities | s=\3 
— S2s4,— in | aa} 
: ol | Coin and 233 | De ts. Banking | Reserve. 25 | & 
2 tg Dace Bullion. ecm post Deoast Es x 
£334 =eg | ment. ao | a 
¢°:8 of ees a 
9 306 es  sesailleen | senslices| mallee | tal? 
é 20 } | 7 ’ } 
Latins 40,084'595 | 172,468,283 | 158,516,735 | 32,041,226 18%, — 
oi Sg 39,933,515 | 171,944,973 | 157,372,568 | 32,669,125 19 — 
9.285 614 - 40.406,800 | 177,619,619 | 163,397,520 | 32,346,691 | 18; — 
1 | 40,670,370 | 169,458,844 | 155,533,504 | 32,068,19] | 184) — 
$511 se | 40,534,080 | 163,935,555 | 149,916,915 | 32,150,724 | 193| — 
8.654 8 40,665.740 | 169,000,915 | 154,606,974 | 32,508,022 | 193 — 
2 965.25¢ 41,181,745 | 165,987,449 151,782,941 | 32,364,856 | 13} ~ 
O55 | 41,828,955 | 171,257,177 157,107,015 | 32,348,421 | 184) — 
41,678,315 | 161,811,401 | 137,216,026 | 32,260,444 = 
7901.95 26 41,639,280 | 174,801,289 | 159,591,068 | 32,846,046 | 183: — 
1.005.599 | 41,609,756 | 164,299,031 | 149,600,875 | 32,379,306 | 19¥ — 
5,964,362 | 42,401,340 | 166,210,385 | 151,857 228 | 32,074,351 | 19} — 
6,868,164 : 
7 i Ten Years’ Recorp. 
6 8. — 
5,564.08) . | es Soe re 
§,211,53) co nding date Oct.30, Nov. 4, Nov. 3, |) Nov. i, | Oct.31, 
Ces i] . the present week. | 1907.' | 1914. | 1915. | 1916 1917. 
Sans | Ciresis ones 61 4£1e8 1.81. 
Y cia } | } | 
5.945 Sas ———. bills) eee 29,345,650 35,550,000, 33,433,230. 37,224,295. 42,401,340 
3,295.08 | Public deposite ... . 7,285,760, 16,450,904, 45,537,438 51,107,437 43,893,946 
5.208 | Ouher deposite.... . 44,852,446 140,293,123, 95,774,304 116,622,065 122,366,439 
==» Government seourities.... 14,555,700, 17,304,087, 14,895,068 42,188,153, 59,045,870 
sala | Other securities .......... 34,839,921 104,904,925, 98,540,391 105,714,121 92,813,358 
| Reserve of notes and coin 20,835,602 52,394,113, 41,672,488, 37,589,095, 32,074,351 
Coin and bullion .......... 34,729,252 59,474,113, 56,655,718 56,563,340 56,025,691 
Proportion of reserve to ‘ 
Pimilities vececceceeesee, 393% | 338% | 293% | 228% | 199% 
Bank rate of discount .... 53% 5 % 5% | 6% o % 
Marketrate,Smonthe’bille 5) = £ 5¢ | 4% ie | Sis. 8 43 
nee aeere** aks dia aha 32nd | “sn 
OF OF. vee sa | a 
90. petted | wheat..... 35891 | 37s 10d soe 'tg 62s 103 | 70s 10a 
|| Qxcbange on Paris (short) 25:162-183 25.124 | 27°60-70 | 27°78-79h | 27°37-41 
| = New York ....++ oss $477 =$490h | $4655  34°768-4 | $4°768 
— Amsterdam (short).. 12°1)-12 11°97 (10,°944-11.094 11°61-62 10°53 
CY. — Berlin .......+sceee- 29°86 








BANKERS’ CLEARING RETURNS, 





| 
2086-90. 1 - a 
| Clearing-house return .... 276,137 000 248,870.00C 273,423,000 315,087,000'377,152 900 




























































































}.W. A, bea a 
Weeks Ending Town Clearing. Gussen, Total. 
1917. £ £ £ 
Jan. 1 to Oct. 3.....4. eeees _-12,767,976,000 —1,663,333,000 —_14,431,309,000 
aan. iP areuansesinasene 331,283,000 693, 381,976,000 
cee aidan 322,644,000 48,523,000 371,167,000 
Tea e edema 311,800,000 43,174 000 354,974,000 
TD ceseunsmnepesens 333,353,000 43,799,000 377,152 000 
Tova, 1917 ....ss00cs---06-  14.067,056,000 | 1,849,522,900 | 15.916,578,000 
Corresponding total 1916 .. 034,056,000 | 1,556,080,000 —12,590,136,000 
Increase or Decrease in + 3,033,00C,000 + 295,442,008 + 5,525,442 000 
iccresenecassoscnesec | = aun = 1885% = 25°34% 
Grose total in 1916 .... | 1,872,451,000 _15,275,046,000 
Do SA iinsiaiatcteacnhiedtihatatae 11,840,154,000 1,567,571,000 13,407,725,000 
Increase or Decrease in { + 1,562,441,000 + 3C4,880,000 + _1,867,521,000 
lin coscsnaneenennene : 19% |= 1945% (= 1593 % 
. PROVINCIAL CLEARING RETURNS. _ : 
— ; 1816. | agi. __Ine. or Dec. __ 
BIRMINGHAM— oe e |% 
Total Jan. 1 to Oct. 27.....|  80.124.100 89,852,900 + 9,728,800 12:1, 
BRISTOL — a ee 
| , ott! Jan. 1 to Oct. 27 .... 36,570,000 | 39899,000 + 3,526,000 | 93 
|| DUBLIN— aoa aE 
| Total Jan. 1 to Oct. 27 .... 165,717,200 | 202635,000 + 36,917,800 | 22-2 
| LEEDS— ee ee | 
|, Total Jan.1to Oct. 27 .... 31,588,100 | 35571,000 + 3,982,900 126 
| LEICESTER— ee Ee 
| Tutal Jan. 1to Oct. 27... 19,550200 | 24,156,500 + 4606300! 235 
f LIVERPOOL — ed ; re 
otal Jan. 1to Oct. 27 .... 293,952,306 | 336,207,000 + 42,254,700 14:3 
015,100 | MANCHESTER— _ | 
434,90 | , Total Jan. 1 to Oct. 27 ....' 364382000 | 443,615,500 + 79,235,500 21-7 
986,45 | NEWCASTLE-ON-TYNE— a es 
rr | total Jan. 1to Oct. 27....| 75,237,600 | 72,935,500 — 2,202,100 | 30 
436, NOTTINGHAM. J |} ae | 
| total Jan. 1to Oct. 27....| 19,449,00 | 20861,400 + 1,411,800 | 72 
i | SHEFFIELD— oe SS 
043 ar | Total dan. ] to Oct. a | 54,785,600 | 39,491,900 e 4,706,300 135 
aS | COLONIAL CLEARING RETURNS. 
039,236 & COMMONWEALTH OF AUSTRALIA. / i 
Same 1917 I se | Total Increase 
—— | a ‘ - Week Total , jor eoccan Year to or 
931,579 | ; Ended Clearing. on Year. Date. Decrease. 
bt, and — aaa ee Rael 
|| Melbo a Aug. 13 6,409,602 - 7 . 
P| Brae, reese) Aug 8,654,626 |+ 1,489,718 | 292,44301C +17,372,131 
—| | Adelary May 28 2,734,278 | , 45,190,868 we 
July 31 6,698,780 '+ 1,219,356 a 
Dee, 08 - a 
Year. | | - INDIA ae La 
——h on ae seeped 
fay || Same of Cit Week Ended Week Ended Week Ende< 
aw ae Sept. 1,1917. Sept. 8, 1917, Sept. 15, 1917. 
44,38 |) re ae — 
55,017 |, Calenttas 12,15,66,913 _11,95,83,985 9,81,62,420 
cones } | Boze Ceeeccccsseccesccce. | 6 BL0G030 6,54,48,643 6,16,12,214 
1 64 | BRED son csessnseseteceees 1,02,59,717 1,02,72,3&3 94,78,245 
77 | Mat. ‘teen etecnese times 64,221 1,19,74,062 85.78,¢66 
S19 | TE «0800 rvvesaneseccner ce 1,56,608 45,38,961 44,99,842 
> | ae Phd se pnnagraee tees 35,89,520 47,68,524 27,51,461 
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FOREIGN BANK RETURNS. 





BANK OF FRANCE. 





Oct. 25, 


Oct. 18, 
1917. 


Oct. 26, | . 
1917. 


1916. 





ASSETS, £ £ £ 
Gold coin and_ bullion 215,043,090 212,980,000 196,879,000 + 
Of which held abroad. 81,484,000 81,484,000 a 
Silver coin and bullion 10,212,000 10,278,000 13,122,030 — 
Discount and advances, 115,4€3,000 115,558,000 121,618,000 — 
L1aBILiTIEs, 


Notes ......... + +eeeeeee 868,211,000 867,207,000 663,566,000 + 1,904,000 + 204645009 | 
Government deposits .. 2,053,000 1,425,000 8,033,000'+ 637,000 — 5,976,003 
Private deposits........ 115.540.000' 114,381,900 109 254.0% — 1,041,000 + 4,106,000 | 


BANK OF SPAIN. 
Oct. 20, | Oct. 23, | Oct. 21, | 





1917. 1917. 1916 
AssETs, £ £ & 
GOlD ...cccceceevecees, 77,953,000 77,675,000) 47,396,000 + 
Bilver ...cccceccceces. 28,921,000, 28,899,000 29,753,000 + 
Loans and discounts . 33,335,000 33,967,00C 29,114,000 — 
8 sh 4% stock...... 13,777,000 13,777,900 13,777,000 
asury bills ........ 6000000 6,000,000 6,000,000 
LiAaBILITIES, 


Ciroulation.........-.. 108,503,000 103,495,000 92,278,000 + 
DEUEEIED cccccccccccecs 


or Decrease. 
Last 


Week. Last Year, || 


&£ £ 
63,000 + 16,164,000 


66,000 — 2,910,000 | 
| } 


93,000. — 6,155,000 


Laat 


Week, Last Fou, 


=== rao ees SSS 


ii 


} 


| 


i 
} 


— ~- 
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DOMINION OF CANADA. 
CaNaDIAN WEEKLY CLEARINGS. 
Week Week Week Inc. or 
Cleari ma Ended Ended Ended Dec. on 
| ee ee Sept. 6,  Sept.13,  Sept.20, Last 
1917 1917. 1917. Year. 
2 ot. ae 2: a. 
a EESTE RE Arete ee eer 70,290,000 86,044,000 73,389,000 + 331 
Toronto ia mowhintienetnaews es 51,389,000 | 55,897,000 55,104,000 + 177 
NN 6 Sertianarcenaduasas 26 544,000 31,753,000 37,715,000 + 10°5 
ei 8,067,000 9,441,000 8,956,000 + 167 
RRR epaemtas 5,430, 5,748,000 5,212,000 — 7 
Calgary See Uhde Crees dn eelembboos 4,495,000 4,980,000 5,619,000 + WO 
IN iodide waeaeeaavenas 4,773,000 4,305,000 4,993,000 + 119 
RS Abia cbkdiee Nadaen. of 3,954,000 3,491,000 3,754,000 - 5% 
UNION OF SOUTH AFRICA, 
; Whole Whole Month of Month of Month of 
Name of Cities. Year, Year, April. May, June, 
1915. 1916. 1917. 1917, 1917. 
£ £ 2 a ee 
Bloemfontein ........, 3,071,767 | 3,229,903 283,033 330,740 388,810 | 
Cape Town .......... 28,641,311 34,849,874 3,161,424 3,153,106 3,634,456 | 
Durban ..... ececccese 16,673,450 | 22,880,654 2,167,800 2,174,648 a j 
Johannesburg......... 90,132,962 118,523,609 9,963,298 as 
Port Elizabeth ...... 12,580,789 | 12,232,312 901,044 1,102,173 
I ixtnceveusyece 10,833,170 | 11,701,350 1,070,72¢ a 
CLEARING RETURNS.—11 CITIES OF UNITED STATES 
Week Week Week Ire. or 
s ses Ended Ended Ended Dec. on 
Name of Cities. Sept. 6, Sept. 13, Sept. 20, Last 
917. 1917. 1917. Year. 
ae ee ee 
he 3,214,006,000 3,285,250,000 3,282,259,000 57 
SR hh canewucwne 406,102,000 $83,181,000 486,300 000 + 58 
Philadelphia ........ 285,403,000 334,256,000 348,393,000 + 31 
eae » | 218,417,000 240,028,000 223,720,000 + 20° 
Kansas City ....... 122,780,000 151,980,000 156,732,000 + 43 
aca 105,028,000 136,203,000 141,824,000 + 22 
San Francisco ...... 84,684,000 89,598,000 100,607 ,0C0 27° 
Pittsburgh .......... 57,770,000 70,783,000 73,012,000 12° 
CIE accgbenneacs 40,017.C00 53,090,000 56,013,000 + & 
Baltimore ..........} 39,874,000 39,575,000 48,822,000 + 27° 
New Orleans ........ | 27,336,000 33,244,000 37,762,000 + 


AVBsLGHseHOw 


Comparative Increase 1 
' 


i j 


278,000 + 30,557,000 | | 


22,000 — 832,000 
632,000 + 4,221,000 


13,006 + 16,230,900 


$8,588,000 38,978,000 23,922,000 — 390000 + % 666,000 


BANK OF NORWAY. 





i 
| 


Oct. 15, |; Oct.8, | Oct 15,; Lase 
1917. 1917 1916. Week, Gast Year. 
AssETs, £ & £ & £ 

Gola SOC EHR e ee ee 6,753,000 6,755,000 6,262,000 * rT 491,000 
alan broad 6 i} 
“ie scaratilieans 3 945,000 y= — — 211,000 — 
ities.. 707,000 ¢ aa - 
A eee ea ena 18,675,000 17,455,000 6,558,000 + 1,222,000 + 12,137,000 | | 


LisBILITIES, | 
Notes in circulation...... 17,125,000 


ight of issue of the Bank of Norway is now calculated at—(l) The stock 
elastin cote and bullion) ; (2) the available balance abroad up to half the stock || 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the | | 





17,030,000 12,698,000 + 95,000 + 4,427,000 | | 
Deposits at notice........ 9,669,000 8,751,000 5,869,000 + 918,200 + 5.809.000 | 


Nationaltanken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an | 
amount of 70 million crowns above the stock of gold. 
NEW YORK ASSOCIATED BANKS. 
; Oct 27, | Oct. 20, | Oct. 28, Last 
1917.'| 1917, 1916. Week, set Year 
AssETs, £ & & Fy Q 


3,000) 12,448,000 $9,054,000 — 2,042,000 — 78,548,000 || 
Reserve, own vaults 10,405,000) 1'2957000 + 55920000 | 


Do Fed. Kes, Bank 90,253,900) 91,554,000 54,558,390 — 


> i 

‘tori 10,586,000} 15,254,000 10,636,000 — 4,633,000 — 110,000 1 

mca ae yh Rang Ry 660.912,000 + 20,520,000 + 175,894,000 | | 
Circulation ......---. 6,542,000) 6550900 6,320000 + 12,000, + 


Net deposite ........ 759,816,000|774.720 000 585,214,206 — 14,904,000 + 75,602,000 
RESERVE (aggregate). . ‘7 tesa 8 0 134,086 000 — 8,038,000 — 22,838,000 


97,765,000} 100, 268,0.0'112,930,000— 2 
15382, 18,938,000; 21,146,000 — 5 


reserve 
Excess reserve ...... 












502,900 — 13,174,000 | 


7,654,000 


305,00 — 


} 
222,200 | 


i 
} 


ee 
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BANK OF JAPAN. 





NETHERLANDS BANK. | 
























































Sept. 15, | t. 8, | Sept. 16,, Last Last Oct. 13, | Oct. 6, | Oct. 14, 
sir. 7. | 1916." Week. | Year. _ sit. 1317. a 1316, | we) | 
ASSETS. | 
|| Gald and silver — 61 ,783,000 $00 50,3300 — 458,000 +31,387,000 Coin and ballion—Gold..| 5 10 56,326,000 re oe + ‘wlan Anas | 
Discounté ...cccesseee oe — 268,000 + 2,564,000 
iia .. enews cones | $2,297,000) 19113000) 9.sseo00 J 3.178000 212°761.000 Discounts and eavances ans 1213209 Beet alae or 
LisBILITIES. LiuaBiuiriz 

GE ccnepesbevoesebbes 58,806,000) | co/05e,o001 35,692,000 —1,230,000 +19,114,000 | Notes in sieuieiies covet 67,966,000) 68,025,000) 59,621,900 — sa, ae 
Government deposits ....| essooe 58,513,000, 30,175,000 + 6,137,000 +34.475,000 | Deposits ...............-| 6,627,000) 5,449,000) 7.359.000 +117 S| 
Private deposits ......... 1.756,000' 2890000 _5,945.000 —1,154,000 — 2,209,000 | “Yn the above tables the Russian rouble is converted at be aoe 





mark at 1s; the Austrian crown at 10d; the Dutch florin at 1s 8a, the tae gemma 
and — nee at 18 = é, > Norwegian kronor at 18/5 pet &, re 
franc, lira, and peseta at per e yen at per &, 

dollar at 4s. ' And the Americas 


SWISS NATIONAL BANK. 


Oct. 23, | Oct. 15, | Oct. 25, Lact | 
1917. a 1916. Week. (Gast pens. 


Assets. £ FY e | 
Coin end bullion—Gold... 14,049,300’ 13,950,000 11,481,000|+ 93,00C/+ es 







LONDON RATES. 










































Aaa OP A . , , a oe eee mene 7 f 
. pic es pea bs : 7 F , . : Ta cpate 
x sath ERE er N pan , , . Sarees s 4 
NS ee ae rey. erie a : x ; peti 
: : < . winner te palit shale Pate Tenth SRN A eer.’ ae 








———~ 2,141,000 a 2,203,000'+  29,000— 68,000 
Darlehens-Kaseenschein 398,000 187,000’ — 8,000'+ 211,000 
Discounts andadvances. 9,759,000 9,645,000 7,380,000'+ 94,000 + 1,759,000 ae E ene 
LiaBILITIES, 8-18 G-ig.ia.i* i9 
Notes in circulation ....| 23,075,000, 23,143,000 18,.329.000— 68,000 + 4,746,000 seiee ive sh) 55 ssi oe 
SEs iescnteervenses 3,727,000, 3,405,000 4,815,000+  322,00c\— 1,088,000 6= 182 82 221 28 88 | 53 
— Monthly Saeen of oo ove Federal Loan SOT eR Ata DLs - & 
|| shows that up to September 30, 1917, total issues were £989,475, of whic 91 °, *eletltetw 
was held by the Swiss National Bank, Bank rate (reduced from * % | % | % = >| % 14 
- sone. a s aidllisdaceanite 5 i5 5 5 15 5 5 19 
arket rates of discount :— | . 
BANK OF SWEDEN. 60 days’ bankers’ drafts...... | 48 if 48 i WH 14 ole - ; 
sanierteasiaieriealt etieaiclasteietiniinnpenppeninenenmameannin 3 months’ do..........-: ean re 4d 42 a lg : 
Sept. 29, Sept.22, Sept. 50, bast 4 months’ do ........... | 4 ata ste ate ae ah d L 
| 917. 917. 916. Week. Last Year. _ 6months' do..... beseceees eve | 4 4% (4% | 4% 44 4M Oly Nor. 
AssETs. & é + £ & Discount (Treasury Bilis) :— ——— 
GOld ....cecceeeeceee-++s, 11,919,000 11,637,000 9,493,000 + 282,000 + 2,420,000 3 months (£98 16s Ofd) ...... | 4 4 Ta en ee 
|| Balance’ abroad and 6 months (£97 12s 0jd) .... | 4 4 4 4343 4 ; 
foreign bills .........-. 7,456,000 7,495,000 9,390,000— 37,000— 1,934,000 | Loans:—Day today ....... ssa |e 4 34 34 4 4) 34 | New 
|| Swedish and foreign De cstnnedeeentsnsbavensene .|4 4 4 4g 14a ) 
i Government securities 2,863,000 2,867,000 3,754,000— 4000— 891,000 | Fortnight (at last Settlement) .. | 5¢ 54 Se | 58 Ki 
|| Discounts and loans .... 11,075,000 10,039,000 3,929,000 +1,036,000 + 7,146,000 | Deposit allowances: Banks...... | 4 4 \4 4 4 (6@ |é — 
LaBILITIES. Discount houses at call...... oe 4 4 4 . 3 4 § Par le 
|| Notes in circulation .... 28,942,000 26,375,000 21,495,000 +2,567,000 + 7,449,000 | Atnotice............-.sereeees | 44 444 (44 | 9t (8 4 SQ — 
|| Deposits at notice ...... 5,373,000 5.957.000 4,137,000 — 578,000 + 1,242,000 a 5 . i 
Gaugetens with previous weeks :— , 
BANK OF ITALY. aaa Seacaianae 
{ 
Sept. 20, Sept. 10,, Sept.20, Lass Last E S| Bank Bills. Trade Bills, Nov 
Auseve. -_ -_ = —_ . aS 3 ; Months. 4 Montbs.'6 Months. 3} Months. 4 Months 16 Monts 7 
|| Total cash .............. 40,218,000 41,089,000 42,097,600-— 871,000;— 1,879,000 —— |§ —— | ———— |, ——— | —— — Ne 
|] Inland bills.............. 25,366,000 25,353,000 20,949,000 +  13,000\+ 4,917,000 1917. | % » % % % % % 
|| Foreign bills ............ 833,000 833,000 834,000 -- |= 1,000 | Aug. 10..4 4 4 4 5 ¢ 5 53 — 
|| Advances.......... -.. 13,307,000 13,131,000 7,047,000 + 176,000) + 6,260,000 17..'4 4 Hw 4 4 3 St Par 
|| Government sec urities ... 8,787,000 8,786,000 8,831,000 + 1,000)— 000 24..4 4 4 | 4 5 ; 5 ; tua 
i LIABILITIES, 31../4 4 4 4 5 + 53 5. ' 0 
|| Note circulation ........\192,524,000 190,191,000 = aeinen + 2,332 1452; 757,000 | Sept. 7.. af 4 4 a) 4 53 ot 5 ; - 
eee | $8171,000 38,969,000 30 798,000 + 7,517,000 14 # 14 ti a | 4 5 : 53 St 
| . ee 21.4 | 4 ‘ ‘ . 38 } 
| . i 5 
| NATIONAL BANK OF DENMARK. on ed ‘ ‘ ‘ oe Usd eee tee 
is a) 12..4 4 3 4 44 5 5+ ar 
Aug. 31, Sept. 29,| Sept. 30,| Last 19../44 | 4 4 5 ; ot ' = 
1917, 1917, 1y16. Month. Last Year. 25../4 4 4 4 5 + 5t { 
AssETs, £ £ £ | & £ Nov. 2../4 43 4 43 5 + 5% 
|| Coin and bullion ........ 10,734,000 10,584,000 8,647,000 — 210,000 + 1,937,000 ————— . - _ 






Loans and discounts.... 10,088,000 9,524,000, 8,248,000 — 764.000 + 1,076,000 









































\ 
Debtors abroad ......../ 2,373,000 2,862,000 +  83,000— 489.000 _ FOREIGN RATES OF EXCHANGE ON LONDON. i 
ij Securities eee ererereroes bette 2,339,000 2,282,000 + 15,900 a. 57,000 aermnneeEE amen mane a, 
LIsBILITIES, —. on eee : Tal al Pr 
Circulation .-.......... 15,947,000 16,835,000 14,910,000 + naes 25,000 ’ NOV. o, , as 
Deposits .....+++.+---+--| 6,410,000 4,587,000) 3,782,000 — ~ 1,823,000 ; A. = 009 1917 1917, 1916. oe Oct 
| aris ....\franes to £1 | 2735-37. | 2724244 | 9 \Cheq'ed 25 

BANK OF RUSSIA. ee eeeeg [mae [mew lame feria 

The return of the State Bank of Russia for the week ended | Vienms,-- Kroneto £1 | Stan | : Sent 15 — 


Amsterdm fiorin to £1 | 3065-70 | 108 60-70 | 11f 624-64 \Cheq’ es IR a 
Christi’nia kroner to £1 13kr 10-20 (| 14kr25-35 17kr 15-18 | Sight 
Stockholm kroner to £1 10kr 70-80 Alkr 95-12. 05' 16kr 74-79 | Sight | is ig 
Cop’hagen kroner to £1 |13kr 10-26 | 1¢kr 30-55 | 17kr 50-60 | Sight | 1815 
Petrograd. roubles to £10 352r-354r | 345r-350r 156} r-156jr, Sight | 94°57 
Italy .... lire to £l 1r38.25-30 1r3690-37 —1r31°93-52 03 Sight | 3 


Oct. 29th shows the following changes as compared with the 
previous account :— 


Cher 


| 


Oct. 29, Increase. Decrease. 
1917. Switz’land francsto £1 | 21f 3-40 21f 00-10 241 77-87 Bight | 25°24 






































. —\——g-— | Madrid ..|pesetas to £1 | 20p 20-25 | 20p 43-48 © 23p 35-38 | Sight | 62% 
OTE OTT 12952000! .* 40,000 | Lisbon: \pence tomils. 30-314 | 30-S1d_ | 324-S3d_ | Sight 
if |} Gold in reserve abroad ............--.es008 230,860,000 . , Alexandria piastres to £1 973 pi 97gpi 37 ari Sight | F 
ot || Loans and discounts, including Treasury as “a ad sana te . 83 Toi fs stToa- a arr § Gable ¢ 0 
fae TE seneenins saembintdiaaphanensaciade 1,718,120 ontreal. : dollars 743- 764-3 | 1 © | 
+ || Notes UMEMMINE cosceccrteoe cee, I'B3e 210m 50,320,000 $5,650,000 | 'B. Ayres... \pence to dols. 518-4 514-34 , 3 “4d TT. a \3 
35 ee, ee 15,780,000 5,470,000 % RiodeJan. pence to mils. 1324 13a,d 12sd 90 days = | 
a || Deposits, including Treasury deposits .... | 345,550,009} 640,000, |. ke ea a seecoet iol bas tae a \é 
i are Calcutta. ster. to rupee Iss-4d | Issaed fed T.T. [a | 
TAR? Sept. 1/14, | Aug. 8/21, |Sept.1/14,) Last hr pee 1s 5-¢,¢ 8 S¢n is 44 | 
ag | ’ bay ..| ster. ; 1s 4¢q-ged | T.T. | 1s 
| lea, eS mat. | te | Wee, [inn — Madras “later. to rupee! IeSied | deste | Is sid | a. | ed | 
_ ’ ong Kong ster. to dollar 2s,10+d 2s 81d 28, —_ = 
ie || GOlE ....esseeseee | ore ee 155,207,000\— 480,000— 25,947,000 | Shanghai. ster.totecl | 4s Ss lod Se léd | T.T. | + 
ob | 12,375.00 nea aeS « S85.090 + SIG | SREAPOTe. ster. to dollar 2s 4fyd | 2s 44d std ae 
AD | Becs. & shore loans) 30,345,000, _37/492,000| 26,414,000\— 7,147:300 4. $ostom Yokohama ster. to yen | 2s AP2d 2s lya-tid 2s we aa | T.T. 4 24588 | 
+ || Treasury bonds. ...| 1,235,417,000) 1,192,825,006 442,032,000 + 42'594'200 + 793,385'000 | 
he Other Instadvancee 226,397,000 171,083,000, 59,747,000 +55.314,000 + 166%550/000 LONDON COURSE OF EXCHANGE. 
ag Securities ........| 26,568,000; 23,004,000) 14,268,000 — 2,856,300 + 12,300,000 
ote Miscellaneous .... ce 19,793,000) 15,592,000—_ 997,000 + 5,24.000 — 
tH Balances due...... _ULTT a0 146,570,000) 50,407,000) —34,843,000 + + €1,320,000 On Usance | Tues., Oct. 30, | Thurs, Nov. | 
% ie en) <nnee <n aiden a a ete — ee | 
age L sain 2,022,336,000, 2,969,681, 200)376,419,200, + 52,655,200 +1015917000 Amsterdam and Rotterdam......| Cable | 10.20 10.30 a 10 } 
i Septet ae ane ig | 1539:752.300 1,445 498-000 712 226.000 +96.304000 +877526000 | Pare ecco BOR) ash" anss | S e | 
3 : | ___ yeeeenees: ideeeennsrhanne 271.73 27.78 | 21.75 FF 
2 Treasury acco. owl yy essen * 4,724,000 + 129,260,000 Marseilles Seeaieacies siueuhisnenenl 3 Months 27.15 31.78 5 ae ia 
: - + wi sinekianens : . 1 
ig || Miscellaneous ...! a4aiegofac! 191,079,000 55,678,000, “43,598.00 3 88,802,000 |. Dino SII |s Months] 290 230 | 2185 
: = | Pre qgneny- ees Pymepeegeren | =| <= —- Petrograd iti... 343 3 
he || —___| 202,336,000) 1,963,681,000/976,419,000| + 52,655,000 + 1035917000 | Ditton na MOSCOW s-n-eene es — = om ie 
Ec ern ree FOL OSCOF + 1015917000 | DIR. norccccccccccccccccces |3 Months 9 38.10 | 
bots Italian Bank places ......... | Cable | 3315 «3830 | 57 ie 
: IMPERIAL BANK OF GERMANY eee er |5 Months nom 4 || 
: : New York «0.0... saoenneaetet Cable | 476% 4764 ee TH | 
é Oct, 3, Oct. 6, aa wo MP  S8eecsecqnccccscccssonce emand 477 23 @ | 
i | : isi isi. isié _¢ cok. Lan Year, Madrid and Spanish Bank Places | Cable | 20.08 oe ae set | 
: & } SarTa TTP eee ee eee eee eee . | 
‘ } Sgie vwvosneenesoenee 120,173,000 120,397,900 125,150 — 34,000 — 4,997,000 aon. Gc ceccccccoscs | _ Cable Sot nt siz oS os 
: | ony Bbes olson 5,157,000 829,000 + 361,000 + 4,689,000 one Sodtivenbinddinih |S Monte) 20M 5 45 | 1195 1208 
| | as ST7155000) 6OLSTE ONO SEL Sen mee aE eee +sisrigw | CpPeriaes 27022" SII | oaple | 1625 145 | 18 it | 
i ‘ls Tix, — 23,723,000 + 195791000 Stockholm..." SUITE] Gable | 2ks0 2130 | 980 } 
Otes in circulation $03,935,000 518,335,000 361,698,000 ll — eprterte ogame .|3 Months nom | 1488 | 
Deposits .......... be ty + 155237000 | Calcutta and aj egg |S | 
| *+4 286,772,000; $00,997,000 185,966,000 —14,223,0001 + 120806000 | “Ditto Ana Bombay «..--.++-- solays'agt MO an wl Ava 
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| November 3, 1917. ] 
FOREIGN RATES. 





| Open 
| . Bank Rate— Market. 
Bank Rate— Market o 

Aug. 20,’14..5 ++ «- | Swiss Bank 

Paris eeeeee , 23,'14.. 5 oe ef places...... Jan, 2, 15.. ee 3 
Berlin eeeeee pl. 10,'15.. 5 se eo Madrid ...... Oct. 27,'14.. Sl, eats 
Vienna soeeee y: 1,'15.. 44 se ef Lisbon eerece Jan.15,'14.. ee ef 
nn ** Aug. 20,'14.. 5 +. oe | Stockholm .. Sep.28,17..6 .. 
erase a. June 116.. 5 +» e | Cheistiania .. Nov. 9.16.. Sh .. +. 
Petrograd July 29,'14.. 6 .2 oe Copenhagen.. Julyl0,"15.. 5 .. « 


Inp1AN Bank RatTEs. 
| Bombay voce Aug. 23,17.. 5 oe | Bengal ...... Mar, 21,'17.. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates 
| current in New York :— 





Copenhagen. | Christiania. 











































































| 
London. Amsterdam. 
ne Tee Cents for Cents for Cents for 
Dollars for £1. 1 Guilder. 1 Kroner. | 1 Kroner, 
Par level...) 4.8666 40.195 26.50 | 26.59 
‘Ch’ s.| Cable..60 Dys.| Cheques. Cheques. Cheques. 
on, 7 4.7830) 4.76431 4.7125, 42.25 31.95 32.30 
i a 4.7515| 4.7643) 4.71 45.00 31.60 31.99 
| 4.7520) 4.7643) 4.7125 43.25 31.60 31.30 
ff = 4.7618 ‘Te43 47125, 43.75 32.50 32.60 
Mov. L...ce- | 4.7518! 4.7643) 4.7125) 44.50 37.25 37.25 
| oe l a . 
Stockholm. Spain. | Greece. | Yokohama. |Hong Kong. 
k pment ot - 
ao Cents for | Cents for | Cents for | Cents for | Cents for 
1 Kroner. | 1 Peseta. 1 Drachma., 1 Yen. (Mexican $1. 
—_———= |» —_———- ns eee a 
Parlevel ....| 26.50 1930 | 19.30 | 49.85 | 63.65 
Le 7 ——— a 
1917. 
> 36.70 23.20 | 19.50 | 51 71.50 
saa 37.40 23.65 19.50 | 51.125 | 61 
3. .s000 37.25 23.30 | 1940 | 51.125 | 63.75 
— 38.75 23.35 | 19.40 | 51.375 | ne 
eT oneds 45.50 | 2355 | 1940 | 5150 | 70.50 
Italy. |) Paris, | Petrograd. i Switzerland. 
New York eee am ocean aeeraseesarasesa 
on | Lire for $1. | Francs for $1. |Centsfor1R’ble| Francs for $1. 
arn nenenenD a cee? 
Par level ....| 5.183 | 5.18} 51.50 5.18% 
| 1917, Cheques. | Cheques. Cheques, Cheques, 
a 7.7275 | 5.7 15.40 | 4.685 
i rnnasl 7.7550 5.7925 15.40 4.65 
Bieseces 7.775 5.7925 ae | 4.665 
ae | 7.815 | 5.7750 13.60 4.50 
iad 8.01 5.76 13.65 4.49 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


| | 
Amsterdam. Switzerland. | Copenhagen.! Stockholm. | Christiania. 







































































































1917. | Florins to Francs to Kroner to | Kroner to Kroner to 
100 Marks. | 100 Marks. | 100 Marks. 100 Marks. | 100 Marks. 
(Prievel = 53.26 =| = (123.45| = 88.88|SB.BBSSC|«SC«B.BB 
Oct. 4 32.50 64.50 | 44 3850 | 44.25 
ll 32.70 | 64.90 44.25 38.25 | 44.25 
18 32.10 | 64 44 37.75 44.50 
| 2 31 49 62 42.75 35.£0 | 43.25 
ee aici enim cae | “ 0 | 410 
ceo COMMONWEALTH OF AUSTRALIA. 
Since July 17, 1917. | Since Oct. 3, 1917. 
London on Australia.| Australia on London. 
Buying. | Selling. | Buying. | Selling. 
eS ee 
cise ttt ce 103 | .. | 1014 
Ondemand :..2.:| 97% par 99 | 1004 
| days treeeeee| OT on 98 | 100% 
60 days eecees +s | 964 “a 984 998 
| res Union oF SoutH AFRICA. 
| 
| | Oct. 26, 1917. Sept. 14, 1917. 
| London on 8. Africa.| 8. Africa on London. 
| | Buying. | Selling. | Buying. | Selling. 
g g 
ee i a 
iTT 
| * C0eecccccceoe | ee pm ee } to pm 
| Dany cit) {Ee als — 143 to yz pm 
Saga 2 | | ae | 
1199 eS eeeeeeee | 3° ” ee 24 % ee 


 daye se. l h | 
T INDIA COUNCIL DRAFTS. 

enders for Rs.g0,00,000 in bills and telegraphic transfers 
bh India were received on October 31st at the Bank of 


| 
! 
| 
{ 


| in: 
\| n Le nae . FA ; i 
endered, ecepted. er- 
1 — Rs. Re, centage. 
ee enn heen vil cies ; ey tia 

e . 
| sem... a aa Big 
MD vie caccse senate Telegraphic Transfers. - 


reece 
— 


)| Total bills and transfers 203,55,000 ......  90,00,000 


England, The following is a statement of the tenders sent ' 


747 


The amounts allotted were :— 














In Deferred In Immediate 
In Bills, Telegraphic Telegraphic 
ae ae Transfers. Transfers 
Drafts on— 
= Rs. Rs. 
sa wg ick = fe eeee at - $.906d' 66,000 at Is 5d 
ines ) 134,13,000 at 1s 4.906d 
Madras ........ Nil 14,48,000 at ls 4.9064. —_— . _ 
Totals .... Nil 82,71,000 


7,239,000 


The following statement gives the result of the sales for 
the past two financial years and present year to date :— 








Rs. z 
Whole year, 1915-16.................. 30,39,03,471 .... 20,371,4 
Whole year, 1916-17......-....-...... 49,07,77,364 spel eas 
Year 1917-18 to date— i 
April 1 to October 23, 1917 .......... 31,20,00,000 21,240,85: 
Week ended October 30,1917 ........ 90,00,C00 aoe 





Total April 1, 1917, to Oct.’30,1917.. 32,10,00,000 .... 21,875,129 


Next Wednesday (November 7th) 90 lakhs will again be 
offered. 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended October 31, 


1917, the stock of coin and bullion showed an increase of 


£486,635 compared with the previous return. 
Messrs Samuel Montagu and Co. write as follows on 


—e—eoeene mmm 
THE ECONOMIST. 


| 
| 


November ist :—‘* Gold: The Bank of England gold reserve | 


against its note issue shows an increase of £582,950 as com- 
pared with last week’s return. The Federal Reserve Board 
of the United States took care toemphasise in its letter to the 
Federal Reserve Bank of New York (quoted in our letter of 
last week) that the principle of maintaining internal gold pay- 


ments was notin any way to be affected by its objection to 


i} 


| 


the earmarking of gold. The letter continues as follows :—| 


‘It must be understood, however, that any restrictions which 
may be placed upon the exportation or earmarking of gold 
must in no way affect the payment in gold whenever required 
of any obligations payable in gold within the United 
States, whether due to domestic or foreign holders, except- 
ing enemy holders, the regulations affecting only gold 
which is to be shipped outside of the United States or to be 
earmarked for foreign account.’ The 7imes correspondent in 
New York, under date October 30th, states:—‘ A delegation 
from Canadian bankers has arranged with the Federal 
Reserve Board at Washington for the shipment of limited 
amounts of gold to Canada from time to time as needed to 
correct the exchange situation. Canada has large balances 
here, which are being added to by sales of grain bills.’ 
Silver: From when it was quoted 55d on September 25th 


} 





| 








i 


until the 25th ultimo, the price feil continuously, but on the || 


26th ultimo it rallied ?d. On the following Monday 
it advanced a further 3d, and as much as 3d on Tues- 
day, bringing the figure to 46d. We have no record of a 
previous movement of 3d in one day, either up or down; 


but we may mention that a fall of 2$d took place on Sep- || 


tember 27th. The immediate cause of the rise was the same 
as that which carried the price to 55d about a month pre- 
viously, namely, the scarcity of supplies on a firm market, and 
absence of any supplies speculatively held. The strength of 
the Shanghai exchange, owing to native influences, lent some 
indirect assistance. Yesterday a reaction set in; the price 


eased off }d, and a further drop of jd ensued to-day, and the || 


i 
ii 


market is a sagging one. 
Inp1aN CURRENCY RETURNS. 
(In lacs of Rupees.) 


Oct.7. Oct.15. Oct. 22- 
Notes in circulation ........... owe OSS ww CD tw. De 
Reserve in silver coin and bullion .. 2,950 .. 2,976 .. 2,914 
Gold coin and bullion in India..... « Race RE cc Sn 
Coke ORE CE TEED. c.cdcscccccecsves a P-L 193 
The stock in Shanghai on October 27th consisted of about 


25,200,000 ounces in sycee and $15,200,000, as compared with 
about 24,400,000 ounces in sycee and $15,100,000 on Octo- 
ber 2oth. Statistics for the month of October are appended :— 


d 
Highest price for cash ...... coeeee eeceeces +» 484 
Lowest a i cuduwine ineeee ccoseecie San 
Average so at ileal a guiibe da mah nes «» 44.324 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


Oct. 27. Oct. 29.  Oct.30. Oct.31. Nov.1. Nov. 2, 
423d .. 43d .. 46d .. 453d .. 45gd .. 45hd 

Comparing with previous years as follows :— 

Nov. 3, Nov. 2, Nov. 3, Nov. 3, Nov. 3, Nov. 3, 
1911. 1912. 1913. 1914. 1915. 1916. 
253d * 29d e 27 ig “* 224d ee 244d ef 324d 
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THE 


NOTICES. 

Mr David Galloway Laird, of the Edinburgh head office of 
Union Bank of Scotland, has been appointed agent at South 
Morningside, to succeed Mr John Page Hunter, who through 
ill-health has ceased to be agent. 

The share interest in the British Commercial Bank 
having been acquired by a well-known financial group, all the 
directors—namely, Mr Gerald Walton Williams, Mr George 
Grinnell-Milne, the Hon. Mark Francis Napier, and the Hon. 
Edmund William Parker—have retired from the board in 
favour of representatives of the purchasing group. Mr G. H. 


Butterfield remains as manager. The bank was formerly 
known as Reuter’s Bank. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | 
marked % or stated in Cash. 
* Interim div. + Fina) div. 
Interim! Date of Method 
or Pay- of 
Final. | ment. Payment. 





Dividend 
| for Whole 
Years. 


Lat’st Pre- 
Year, Vious 
Year. 


Name of Company. 


Railways. ' 
Burma Railways 44° + |Jan.1'18 
Lima Railways..........+..- 1/8 p.s.* 
Pennsylvania Railroad 

Banks. 
Anglo-Egyptian ........ .-. 12/6 p.st ee 
English, Scottish, and Aus - 

tralian 4 %t 
Land Mortgage Bank of 

Texas 0* 
Merchants’ Bank of Canada 
Royal Bank of Australia .... 
Royal Bank of Scotland .... 10 

Insurance. 

Fine Art and General 2/ p.s.*|Nov. 2, Less tax 
Life Association of Scotiand)10/6 p.s. o ae 
National Benefit Life and 

Property ‘ 5* 

M 


Less tax 


75¢ p.s. Nov. 30 Quarter : : 
17% |174 (a) 
Tax free 8 8 


Tax free 


u . Less tax es oe 
%.% eo oe 2° ee 
a e = 8 
Less tax oe 


Broken Hili Proprietary .... 
Consolidated Gold Fieids of 
South Africa ou oe 
Kamunting Tin Dredging . 5% Nov. 
Mysore Gold 3/ p s.* Nov. 
Ooregum Gold of India, Ord. 9 p.s.* Dec. 
NS. an saeew basset 9 p.s.* Dec, 
South American Copper .... 1/6 p.s.* Nov. 
Tekka .... 1/6 p.s. Nov. 
Waihi Gold Mining 1/ p.s.* Vec., 
Tea and Rubber. 
Alliance Tea Co. of Ceylon... 7 %* Nov. 
Ceylon Proprietary Tea 5 %* Nov. 
Craighead Tea 4 %* Nov. 
Hornsey Tea........... sane = 
Johore Rubber Lands § %* 
Kamuning Rubber and Tin.. 10%} 
Kintyre Tea Estates: 20% + ee 
Kiabang Rubber ..... senee 4%" Nov. 
Kurau Rubber 183%* Nov. 
Langkat Sumatra Rubber .. 10 “* Nov. 
Langkon N, Borneo Rubber 
Mergui Crown Rubber 
Merton Rubber Syndi-ate .. 
Namunakula Tea 
Neboda (Ceylon) Rubber, &c. 
Neuvara Eliza Tea 
North Hummock Rubber 
Rangalla Tea Co. of Ceylon 
Ribu Rubber 
Rubber Plantations Invest- 
ment Trust ee 
Segamat(Johore) Rubber .. 10° 
Sempah Rubber 
Strathmore Rubber 
Sungei Buaya Rubber 
Sungei Rinching Rubber.... 
Sungei Salak Rubber 
Other Companies. 
Alexander Fergusson and 
Co.,“* A“ and“ B” Ord. 15+ i 
TR 0505n.s00d sheekes 7/6 p.s * Nov. 
Anderston Foundry 4/6 p.s.* 
Argentine Land and Invest- 


l/ p,s. Nov. 

Tax free 

Tax free 

Less tax 5/ in £ 
Less tax 

Less tax 

Less tax 

Less tax 

Tax free 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 5/in £ 
Less tax 5/in £ 


Nov. 


Less tax 

Less tax 

Less tax 5j in £ 
Nov. Less tax 
Nov. Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Nov. 
Oct. 
20% + ee 
3 %* Nov. 
10 % * Oct. 


i. Less tax 5/ in £ 
»* Nov. Less tax 5/ in £ 


Nov. Less tax. 
Less tax 5s in the £! 
Less tax 5/ in £ 


Less tax 
Tax free 


Nov Less tax 


Def. Stock 4 ee 
B.E.A. Fibre and Industrial cs ae 
Borax Consolidated, Def. 


__, pe eceges geepvesee l/ps.* Nov. 
Brampton Srewery 4%" Nov. 


Less tax 


Less tax 5/in & 

Brookfield Linen ones 

Calcutta Electric Supply.... 

Canada Steamship, Pref..... 
Do Pref....... 

City of Buenos Ayres Trams 1 


Clayton, Murgatroyd, & Co. 10 
Cleveland Trust 


Tax free. 
Less tax 


% \J’n.2’ = we 
ps. Nov. 16) Less tax oe 
%t Tax free 15 

‘ ls os 24 

. 4 mn - . 10 

Debentare Securities Invest 6" ee oa 

Drake and Gorham ae - 5 4 
oe (Manches- i 

ter), ference... .. 3 years’ div. to ‘be paid, clearing offial! ar/rears 
Freehold and Leasehold In- ™ or 
vestment 2/6 p s.4 

Hevea Rubber Trust..... seek .- ee ae ee 

Horden Collieries .......... " i Less tax i 

James Hinks and Son ......) Nov. 27 Less tax 

Joseph Lucas ..... eeeseneus Nov. 
Lancashire Waggon 0 ee 
Liverpool and North Wales. 

Steamship - ee 

London-American Maritime 


Nov. 


Less tax 24 2a 
5 3 
1244! 123 
6 Less tax “7 oa 

Tax free 


London Mt = . 
6+ .. | Less tax 
5 %* iNov. 12) Less tax 
Matthew Brown oe Less on 
Maynard's ous oa _ 
Metropolitan Carriage, } 
Wagon, and Fimance ....| 1/ p.s.* Nov. 30 


Mansell, Hunt, ——s 


ECONOMIST. 


marked % or stat 
* Interim div, 


Name of Company. 


Interim Date of Mehoa 


or 

Final. 

Montevideo Gas 

Nantyglo and Blaina Iron- 
works 

National Match Factory 
(Bolivia) 

Nautilus Steam Shipping 


i 
£4 p.s. | 
23 %* | 


Nitrate Producers’Steamship !0/ p.s.* Nov. 1 

4% (Nov. 21 
% |Nov. 2! 
Nov. 21 
Dec. 1 


Parent Tyre, 8 % Ord. ...... 
Do 5 % Pref. 24 . 
Do Deferred - 

Park Gate Iron and Steel .. 1/3 p.s.* 

Rochdale and ManorBrewery 

ee eenhnseveen 

‘*Sanitas"’ Co 

Scottish Mortgage and Trust 

Second Edinburgh Invest- 

ment Trust. Def 


2%» 


9%t| .. 
Texas Land and Mortgage .. Nov. 12 


Triumph Cycle 
Westinghouse Brake 
William Longmere and Co.. 
Wright and Greig 


? Paid on the increased capital of the company. 


tax. 


Rate % per Annum, except when 
H 


-.! 6/ p.s.*|Dec. 


‘Oct. 3 


Nov. 18 


[November 3, 1917 | 


edin Cash. 
' Final diy, ~ Yan 

- ea | 
Cat's: Pre. jj 


Year. ys \| 


Pay- 
ment. Payment. 

— ew 
1 Less tax | 
oe Less tax 


* 


Tax free 


Tax ree 


Less tax 
Less tax 


Less tax 

Less tax 5)-in £ 

Less tax 15 
Less tax 7 
Tax free 8 
10 


Paid free of incense 


¥ 


¢ 


(a) Dividend paid less tax and bonus free of tax. 


MINING OUTPUT STATISTICS FOR SEPTEMBER 


| 
Tons 
Crushed. 


| Mill. 


Tons. Tons. 
13,754 oe 
2,475; 


Gold. 
Esperanza 
Frontino and Bolivia.. 
Tolima 


Output. 


Coppe 


Tons. 
Central Chili ... 


Cordoba 


Kyshtim Corporation ..| 
Namaqua 


Gold Coast 
South Bukeru (Oct.) . 


Coal. 
Chinese 


coccess 2,206 Output 9 months ended Sept. 30 
i portion of gold and silver 

137! Output October, copper bars, value, £14,350. 

260! Long tons. Four weeks to Sept. 30. 

240) ae 


Gold Recovered 


Value. Profit, 


Mill. Total. 


Cyanide 
Works. 


Ozs. Ozs. Oazs. i 


£ 
sa 9 
“9 3 


58 
46 oi 
Other Notes in Return. 


Usual po 


20; Output black tin, May to Sept inclusive 
5| Shipped 4 tons. 


Engineering) 63,210) Sales of coa] week ended Oct. 20. 


WEST AFRICAN GOLD OUTPUT. 


- 1915. 
Ozs. | Value. 


£ 
143,649 
144,034 
153,770 
149,978 
142,123 
135,289 
140,290 
139,364 
135,744 
141,771 
122,138 | 
158,323 | 


412,273 | 1,706,475 | 


August 
September 
October ..... eee 
November 
December 


GOLD AND SILVER PRODUCTION OF THE 


UNITED 


(Gold, value; Silver, fine ounces.) 


Alabama... 
Alaska 
OO cvcece 
ST pconuandingedmiee @ccee 
Colorado ..... . 

RT ° 

hohe snsoun 
Lilinois 

iia 
Michigan 
Missouri . 
i ccnnecon -« 
Nevada 

New Hampshire 
New Mexico 


Oklahoma . 

Oregon 

South Carolina ................ 
South Dakota....... 


eee newer eee 
COCR He eee ee eee ** 


Continental U.8... 
‘ ilippines ....... 
Pores ities Sia neee 


ewe eeeee! 


16,710,000 
4'555,900 | 


99,714,100 | 91,075,500 
1,320,900 | 


~|———1916. ~ -—1911.—+ 


Ozs. Value. Ozs. Value 


— = 


i 
131,665 
148% 
158,72 
12385 
116 
11448 
14201" 
13.27% 


127,16 


£ 
140.579 
137,739 
150,987 
135,976 
132,976 
127,107 
128,574 
125,143 


— 


389,058 | 1.615.306 | 1a 


STATES. 


— 


Silver. 


— 


1916 


1915. 


—_—_— 


Fine Ozs. |f ine Oz 


1,054,634 ’ ée 4 
5,665,672 | 6,680.22 
1,689,924 1,936,910 
7,199,745 
14 


1 
13,042,466 
5,892 


581,874 

oe 55,534 
4,328,400 | 14,425,175 
9,064,760 | 14,455,085 


ole | . 
| 2,337,064 
wigs | 1 
1,901,500 | 125,499 
300 


197,569 

TA7LI00 ol 

, 723 = 
13,075,47 

' 150 


* 


bebe 


~ 
¢ 


8 
ao 


he 


eEee 


Bee 


3 


~ 


859 
580 


8 
‘ae 


213,877 
2.910 


oie 
gat | 74,3012 


’ 


\ 


7,551,762 | 
510,38) 
ll 4 


TT 


lee) 6a 


“aera 
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COLONIAL AND FOREIGN RAILWA 


THE ECONOMIST. 
RAILWAY AND TRAMWAY 


No traffic retarns of British Railways have been issued since the Governme 
The Government took over control of the Lrish Railways as 


Y RECEIPTS. 











































_— Present Gross Receipts for Total Gross Receipta. Per od. | Ending dre = ; , ; 
. Period Ending Mile- Week or Month. Ee bated Ars pees a te -— Not (Ine or Dee 
—_ age. | 1917, | +or— 1917, | +or— | Alabama Gt. Sonthern* 137,146 13 
™ iyprast } Rs. Re Ra. Rs. | Alabama & Vicksburg 9,000 | 
- | IEDIAB. is ees Sept. f 1,18,000\— 20,678 30,50,073|+ — 1,22,172 | :,000 
x 2 | Ass : peo 22 coane af x ieee ie one? 3 -_ tae | Atchison, Top., &8. Fe. F i 
si Light Rly . — 3,15, 250) 4,357 04,578! + 89,51 C, 
I tors SE. HEEL] bas atm MEE Tyga | Atma Ome Line a 
Sis : 0.1 3 weeks Oct. , 00% | ‘ ,24,000/4+ 113,000 | 5,000 | 
lai: Bombay. Barb O-) 5 Seeks Sept. $,67,627\— 19.065, 89,31,824\— 20,282 | Baltimore and Ohio®.. 000 | 
' sblia K 3 weeks Oct. 2€ +23,000) + 58, 2,86, 986| + 89,4 a8, 
‘1% Sa KM) | weoks| 027] 19\48,00" — 206,0c¢ 87, 85,000) + 6,24,000 | Thesapeake and Ohio®. 5,000 | 
1.2 . Peninsula 3 weeks 2 000 | + 155, 164, 100/ + »29,8° .000 
Wi | G. Indian Pentosn 24 weeks Sept. 1 950,00 + 1,970 2,56,3738 +  20,05,207 | Obicago & N. Western.. “000 
es waa i &Kumaon 23 weeks t $3,282/+ 2,573) 10,5219 + 51.687 | : 006 | 
1 | Petrocknw-Breilly 23 weeks ' 38,393) + 4.023, 10,96,256+ 82,814 c., Burl., & Quincy 200 | 
1 oe h Indian..... 28 weeks 18| 6,72 122| + 86,480 1,63,90,953|+  14,54,674) 1 000 | 
b x Stbn Punjaldmnth) 3imnths June 3. | 6,01,049,— 73,694, 19,70,578\+ 1,56,917 | Chicago Gt. Western .. “ 000 | 
| x FOREIGN : ~~ | Obicago,Mil.,& 8t Pan! a We 
* 8 1 2 £ heals ave, 000 | 
“BRB arentioe 8... 17 weeks Oct estcl+ 1900 115009" .4g2 | Cincinnati N. Orleans ‘276 coe ‘a | 
| i} . |17 weeks a) 2,870 . x £67 000 961 | 
10 | 1 | we) me 17 weeks Bou |— o ; oe — 435,000 Colorado & Southern .. avon y) = X 
— RAG herp 17 weeks 9, 17, 239,705 <= +0 "830815 4 ‘og 
Of income 1 : ‘ > a - d 7 weeks : 46,001 — 13,000 52°,000 a 371,000 Ouba Railroad*........ 1 Sas sap t of 
| pe Cent.. 3muths Sept. y56\— 7, 0,915 — . ‘O46 592° 000 
|| Rac Argentine. |17 weeks Uct. 116,000 — 1,000, 1,124;300|— 799,600 | Delawareand Hudson* 1st eee (yo Ser ee | 
|| Cordoba Central .. 17 weeks 56,00C)+ 10,500) 444,356\— 102,855 | nea ver ana Bio Grand 138.005 [+ 2.007.000 | 
EMBER || Entre Rios........|17 weeks 15,200) + — 181,300) 32,006 — 18,025,906 | + 2,200'000 
— i LIAN. 194, g 
— | prt Ot. Southn.| 6mnths June Ms37,6C0/+ 1,80C) __ 250,590 35,500 | Brie Railroad ........ s1/328 900 + 2,810,000 
| Brazil Railway....| 7mnths July 3,483 |Ms386500C| + 507,310; 27,516,000\+ 3,247,587 8,175,000 |4+ "161,000 
| Gt. West. of Bragi! 43 weeks Uct. 19,40.|+ 1,80C) "549,750/+ 132,150 | @reat Northern ...... 56,378,000 | 4. 4,870°000 
| Leopoldina........|43 weeks 33,037|+ $32) _ 1,269,350] 210,072 | yy 7,753,900 |4 11259;000 | 
| Mogyana ....-...- | 7mnths July Ms2582000/ ~ 211,261, 11,543,000/— 485,967 | Mlinols Central 56'707,300 |4. 8°610,006 
ue. Prof [EER sescessece | 7mnths Ms333000(|— 658,6:9, 15,086,000 — 949,280 nei t ene 
| fan Paulo ........ 42 weeks Oct. 44,616\+ 6,886) 1,203, 48,362 | Kansas Olty Southern. 8,679,000 | 4 1,539,000  2,SE3.00C' + 538.000 
| Sorocabana ......| 7muths July 967 |Me155000()+ 71,546; 10,883, 1,222,624 4,867,000 |4 431,000 , 1'c62 coc 45 ,- 
|) State of Babia,S. W) 8 mnths 82 pene 7,00 12,000 | Lehigh Valley ........ 35,262°000 |+ 3,377;000 | 6620 — 133,000 
— — | CBILBAN AND | | Louisville & Nashvill 6,771,000 |+ 1,221,000 | 1,620,000/— 196,000 
4 PERUVIAN. | e. ; 6 on 
: i Il aateheanata ....../43 weeks|Oct. 50,95¢|+ 11,730] 1,795, 315,825 | #9389. 000 [+ 7,630,006 | 12,588,000— 136,008 
: || Antofag \7 ; so | Minn. 8t. Paul (Soo 852,000 |— 109,000 40,00Ci— _ 373,000 
. 2 jj Arauco............| 9mmnths Sept. 12,00 }+ 1,500! 96,00 15,700 ‘au pe. 13,188,000 |— 972,000 | 3,286,001'— 2.006'000 
65, | Nitrate (2 weeks). . $1 weeks Oct. 366 32, 986| + oct, 72,453 | po s nomten | Sextape | eaee GM 2.006.000 
00 || Peruvian Corp... .| 3muths'Sept. 1,059 | 8950,740'+ 38,830) 2,905,170! 261,950 » Kansas, & Texas 26.932'900 +. 4,832:000 4°743;900/4. 2,342'000 
UBAN. | | | eoee aa 7 . 
n. | Cuban Central ....|17 weeks Oct. 10,441/+ 923; 203,075 44,074 a Tadtons (1. ’geeteey | ES81.000) + 6,090,000 
es || Havana Centval ../15 weeks 7,534/4 1,226] 107,67, —_13,805 | Mobile and Ohio vcendl 12,859,000 + “32000 | 2,754°9002 _ 170,000 
Cnited of Havana. |1? weeks 39,881'4 9,458) 619,275) 100,857 | ay 19,541,000 |4 1,462,000 | S155'30C =. 1.336900 
Us al prs } wes of Havana . 17 woehs 27 7,099) + 1,852) 116,507) - 16,272 ow York Central eeee 140,497,000 + 7,608 000 31,492.00 a 10,357,000 
7 RUGUAYAN. | | | " "397° “1886 00C1— 291000 
tue, ce A | OA Cromuay. |17 weeks! 38 zi.o|+ 7.360 amsu7l+ —rg.eig | BLK N. Hav., & Hart a6:44e900 |} 2,986,900 11908/000— 6000 
ale, as | CO. Urug.(East. Ext.)\17 weeks 242! t " anh 146,000 "457 O01 a ae 
| C.Urug.(Nrth.Ext)|17 weeks 28 2e57/+ 609, 49,727 + —«:18,628 | .¥., Ontario, & West. Denil ‘some sale wees 
6,182,000 |+ 74,000 1,676.00 119,000 
| C.Urug. (West. Ext)/17 weeks 28 2,641/+ 701 29,980 + 687 | ortolk 6,022,000 |4 679,006 , 2°1270%'—  20'000 
| pamend Cranage .| 3mnths Sept. 30 12,447) — 651! 37,341 + 6,002 olk and Western \ 42,646,000 14 3,346,006 | 14,144,000\ = 1,698,000 
nclusive i| North-West Urug.! 3 mnths) 30 $26,00.'— 1,542) 69,50. | + | N 7,534,000 |+ 493,000 i 2,441,00C| — 1000 
| Urug. East Coast../ 1mnth July 31) $12,5i0)+ 522; orthern Pacific ...... 57'341'000 |4 7,029,900 | 19,046;00C.4.  926°000 
{) eagees Fart ..| Senmthe Boyt. 3) 1,596\— = 6 4,638|— oe Ponzerivente System : 31,662,C00 |-+ 4,653,000 | 8,583,000-+ | 172.690 
i] a ° urg.. 2:7,219,C00 | + 23,385,000 | 44,286,000i— 5,101,000 
| Alcoy and Gandia..\43 weeks Oct. 27 Psl",000'+ 1,0! 475,C20\— 64,280 i ( 68,008\—_ °314,00 
‘ {} Bilbeo ........... 9 mnths Sept. 2 4,286|— "667) 31,950, — 6,519 West of Pittsburg { | rde'zes.000 |4. 9/340:000 | 13 1s3,00¢)— §,511:000 
| Bolivar........... 2moths Aug. 3: 11,00C + 2,755} 22,000 + 7,083 | pitts 0.0 6,558,000 |+ 884,000 | 1,722,00¢}+ ‘210,000 
d || Colombia Nat.Riy 9 mnths Sept. 11,046}. 106,250 + 2,790 »C. C., & Bt Louis, 48,658,000 |+ 7,099,000 | 10,312,00+ 997,000 
Colombian North. |i mnths May 3308 676, 40,78 = 5,401 | pas og peas + 6,128,000 + 1,007,000 | "650,00\— _ 548,000 | 
a ee |b eackeloet 20,552\— 5,128) me Rie?) 44,675,000 |+ 4,863,000 | 10,63.00¢— 3,622,000 
a ota Rica ....... 9 weeks Sept, 2,579\— 3,325 29,688— 20,191 i 4,047,000 |+ 1,368,000 | ‘607,00'4 592,000 
Valve Dorado Extension 9 mnths 8,000/— isc, 82400 8,300 | Phila & BR. Coal& Iron*{ 27,053,000 |+ 4,897,000 | 3,465,000, + 2,350,000 
| ae { Reyptian Delta... . 180 days 7,637 + 1,116; — 109,6:0/ 18,585 6'037,000 |+ 608,006 | 1626.90 4 690, 
: { us vuthn of Spal 32 weeks Oct. 104 | Ps78,696/— 32.716 5,671,304 t 465,582 8t L. & Ban Francisco { | 56,379,000 |+ 7,976,000 | 16,661,000'+ 3,229,000 
. }} dnternational o a 31,232 109 447,224) ,76 cr & ’ | eee naar ‘ 
6 Sas {) - Centrl America}, 9muths Sept. 6:986.— 2,027  215;486— 31,749 | Seaboard Air Line ....{ | FasTOee IT osicons | acento | epee 
4 04,880 || LaGuaira&Caracas! 8 mnths Ang. 6,750\—_ “75C| 63,000 — 2,000 | —7'854,000 |4 1,357,000 | 2:057,000i4+ 112,000 
6 15977 i] femiUscershame 7 = July 10,229) + 43s 66,961 . 7,518 { 15°198°000 (+ 3145/00 | 3939900 4 712,000 
Y || Paraguay Centra’ weeks Oct. 2,800'— 20; 3,552 oaae . f | > : 00) . 
; — | Puerto Cabello, &c. Smunths Sept. 35 2,700'— 2S0 36.244 . 5,511 Southern Pacific iio ee ee 17 heey Oop | onl oe t ose 
7 sas —- spowesoee 16 Weebs Oct. 100 | = $12,50.'— 1,300 me - 85,034 Union Pacific { 11,273,000 |+ 389,000 | 3,483,00¢;— 91,000 
: a i] ovince, emcenase 0,726,000 |+10,008,000 | 26,049,000;— 454, 
; - i ane Railways 8 mnths Aug. 132,000’ + 29,09¢ 900,336 173,429 | Vicksburg, Shreveport { - 197°000 7% 45,000 : 71,000! + 35,000 
ya 1] Seren G Gontiago) 9mnthe|s 5,150\— 2,673, 101,18 18,129 if \ 521,000 |+ 95,000, 152,000;+ . 62,000 | 
4; i 1 aud Huelva. 9mnths 11,221'— 1,482 101, 2,722 Wabash* 3,626,000 '+ 276.000 | 1,075,uui—_ 49,000 | 
|| a weet B eceeersiermeemnencer aes | 26,180,600 |4 2.078.900 | 7,896.04 40,000 

E i} * Net earnings before deducting taxes. 

5 Lasaxs ______CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. 
pps Gross Receipts : _ Receipts for Week. Total Receipts. _ 
THE Name. Period. |Ending} Mile- |___for Week. __ Total Gross Receipts. | Period. |Bading|~"igi7. | + — | Wil.» +o— 

i| 1917. |+or— 1917. +or— | | 
oe : $ $ $ i 
i ’ j | Colorado and Southern... 39 weeks/ Oct 354,2735\+ 18,696 13,694,934'4 1,823,0 
— fanedion Horthern 16 weeks (ct. $872,300) + 32,60C 13,183,200] — 68,600 | Denver and Rio Grande $1 weeks 636,500/+ 59,80, 21,833,732/+ 2,461,149 
ver. lions eeks, 427) of 138) S, ouisville and Nashville 40 weeks! 1,454,355 + 124,820 57,154,323'+ 8,628,783 
ia || grea Trunk a:-- 42 weeks £203,218 + 4,743; 8,589,11¢'+ 870,700 | Missouri, Kansas, &c..... 919,034,+ 47,781 32,499,716 + 5,281,933 
1916 | Grand Tren Pac. 1S weeks £35,096) + 12,194 573,110 116,394 | Mobile and Ohio 267,539'+ 40,784 4,025,86914 612,396 
ala i + ne pat iwem £40,089) + 4,438) 1,587,256) = 4,529 | Southern Railway 4 $, 2,339,135) + 285,222) 34,304,067/+ 6,353,554 
Fine Ozs WhitePass& Yukon 41 ae oar sacl 21'900' 1,791.585'4 "12,179 Texas and Pacific 37 weeks Sept. 21 425,061/+ 20,971) 15,217,981/4 1,729,114 
| 1,266,307 i ie eee ig a - 3 
: “! 
eT —___CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
7,551,761 . } | one oo ae oT Spr ME eee : caer 
* Name. Period. Ending} Gross. (Inc.or Dec. Net. Inc.or Dec. Present Receipts for Total 
LS i | Period. Ending, Milee ____ Week. Receipts. 
' age. : 

153 | Canadian Northern® a i mnth Sept, SC) $5,341,70¢\+ 153,800 | 425,900 — 1 306,700 1917. | or — 1917. | + Or — 
759,068 | i . ee i tonths $10, 391,890) — 115,20€ 1,92 000 oa "333° Angio-Acgentin: ...): 9 1 £55,732) ~ 1,598 221 5,241 i+ 27,608 
128,260 | Canadian Pacific { mnth $12,244,000/+ 110,000 5,13¢,000 — 1,383,000 222" 154 oo 64 876 | aos 

14,046,084 | oone 9 mnths $109, 394,000) + 8,730,00C 32,322,000 — 1,894,000 27 | £22,154+ 1,27¢ 64,876 | + 2,018 
Sai6) Grand Trunk.......... {| uae €976, 000 + ae ee a ” £610) + 38 40,260/+ 21 
" SSM || Gracd Trunk Wet —— eee oT ee eescl. 38360 | Bristol Tramways .. 31 | £9,437 374 470,592/+ 35,316 
| Grand Trunk Weste mnth £157,200) + 4,300 ’ n , +f woes | 
1,729,917 | | : _ rf Smnths £1,469, 700] + 29,550 23.660 — 336,500 | Burnley Corporation 12 21,815) + 216 K464 | + 1,910 | 
ro ‘ . ’ ’ ’ ’ . — 54, l } 
8 | Pe it, Gd. Haven &f 1mnth 255,25 /- 1250 — 10,250— 5,950 | Calcutta Tramways. 354 | RO3,364/+ 18 + 25,810} 

606 | UWaukee ........., { 9mnths £512,000) + 1,450. — 63,700— 99,050 | Chatham & District 15 os - ms ot =} 
a8 || Dublin United $4, | £68464 681 288,789 + © 27353 | 
‘ome ea enniiennnonem ree ee Bcie| ate Go Sait Be 

i astings a c 4 \ 12 B 1483 | 8.363 
664.39 | — ‘OTHER COLONIAL RECEIPTS, Isle of Thanet os - | "a ‘ee ee 
13,545,802 | ana aye ae ; _— ae £2,980 + 691 «=-118,955'4+ 18,488 
1964 x Present Gross Receipts for Lancashire United .. 20 42 | 241+ = 8532—s:100,8581 + = 21,990 | 
' same, Period. ‘Ending Mile- |_Week or Month. | Total Gross Receipts. i 

508 a “ae taic tT Ma 3” senes tion Tramways. .. 2] 1M | 15.905 + 6s 666,635 + 59,745 | 

me | [ee Sa 2 eee angeeipioiesiatohaimenpeasesip As Bs se Seti+ $080) GON.77 | 125.316 | 

| ! ! i a i 335 r 201 Ish * 1 | 

_——— |} 1] Demerara a Se t = | ac SE SS 
Ceeececes 6muths O j 5 41,C17 eck amine w ee £1,577 + 20% 64,381 oad 9,025 

me | Maxhonaland coef Ah — fans a ee + oer oe . ds Shanghai Electric . | 20 weeks Aug. 22... j OS+ 657 469,783 + 48,447 
1] New 1: Aust..'| 2mnths 5.756— — 47] 11,045 341 | Singapore Electric ..|35 weeks Bept. 1, .. | $12,5¢1\— 9 451,416'+ 13,373] 

o 1) py, Cape Central 37 weeks | "40 I "39 941 | Sunderland District..| 33 weeks a te £775 + 7? 0 + 4,246 | 
at od ks Sept. 15 1,695 ¢ 333 66,394 8, 
| Rho seal Rail ways!1] mnths Aug. 31 92,209 a 5417 oe a 25) os | £691 + 172 28,762 | + 2,499 

74,414,802 I ieeia Katanga! math | . 31 9,069 7 om as (W. Riding) 45 weeks, 23) 27 £2,2K) + 568; 91L1435;— 15,560 

———e ea a een eatiiniitlmereninneinn : 
——— naan ee eee 
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from January lst, ] 


i AMERICAN RAILROAD 


S MONTHLY STATEMENTS. 





RETURNS. 


2 the outbreak of the War. 
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| Lisbon Elec. Trams. lmnth Aug. 33 . 246,734) Escudos)| 
| Manila Elec. Railrd. 8 anths 31| { Gross; $189,150) r  16,90u 


Philadelphia Co. - 


1] Props of Subsid Cos lmnth 3) { Gross 546,175\+ 81,626) 


| Rangoon Electric ..| 7 mnths 
| Shawinigan Water 


| tons). 


i} week ended Oct. 6th, 412 tons; and week ended (Oct 
| 2,414 tons. 


i 626 tons. 


|} cent. funding certificates, 19015, which have been 


City and Midland Executor and Trustee 


aa 
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TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIPTS, 





! | Present Receipts | 
Name. Period. [Ending| Miie- |__ for Month. __|____Bece' 


age. 1917. | + or =| 


on we 
Brisbane Electric .. S9mnths Sept.30 30 £31 930; . 

j to G 30,687) §7,218 
Bn i ke} | 2muths |Aug. 31 {Ker “eetesr|— iscer?| l— 20,763 
Buenos Ayres La 

Geese ie .. 2mnths 31, Sig £39,111) + 2,304 
Burmah Elec. Tram- ; 

ways and Lighting lmnth Sept. 0 Boos wes ee t el on hag 
Cape Electric Trams. 3 mnths x Net 2648+ 1,611| 4.365 
Canadian - Western 


Natural Gas ...... LL mnths Ang. 31, Gross | $35,232|+ 1,655) 944,521/+ 88,425 
Carthagena and 

Herrerias. Trams. 8 muths 3 sehen «= 083) ww +S 08 
Catalinas Ware- 

houses 1 mnth a, ~ Gross 900, oe | 
Chillag« Imnth (Sept. Gross ee ni 
— a. : . ; Gross |$1594,961|4 872,906 ee } me 
Cities Service Co.... | i mnth 30 { Net $1566.37? re fi 

. G a Gro $685, 43) a 100,108 1,385,982) + 199,408 

cet Baltimore sy) tmuth Aus. 3: { Ne") Segoresel+ 38150] "CO7866)+ 82,176 
Cordoba Light, | = 

Power, en: wn ... 5 muths 1 £14,278) + $27, 70,432'— 
Elec. Supply of Vict. 16 weeks July £2,595)— ill) 13,044, — 
Genera‘ Thea 6 mnths June gscn'es \, so oss! et 
Havana Elec. Rail., | . ; 3 ,085| 4, 

Light, and Powrj ® mnths Ang. S25.561|+ 2'521| 2,494,062 + 
Kalgoorlie Elec.Tram 6mnths June 30) £2,648 15,441 


2 767\4+ 64,827) oe | 
Alabama Power .... lmnth /Sept. 30 {i Sis, | 


Net | $105,607\+ 17,457)... ne 
i ; 4,492,000 
Brazilian Traction, Gross 8,064,000}+ 659,000) 60,505,000 + 4,492, 0 
receipts in a} Bmnths Ang. 51 4 Net 000} 32, 


“ae 
| Kaministiquia Power 10 muths Aug N $25,496) — 106!  267,388\+ 


: | j © 6 
Keystone Telephone. 9mnths Sept. X ; eres a Lon t 
La Guaira Harbour.. 8muths Aug. i £5,129|— 289) = §5,319)+ 
La Plata Elec. Trams Smnths Sept. 30... 23,460\— 543 36,545 — 


| Lima Light, a) 9 mnths £35,621|+ 2,28.) 322,195) + 


and Tramways. . £13,700'/— $22, 142,448'+ 


| 3,148,105! + 
LNet | 65,4674 4,667) 547,49%1+ 
ee { 


3 o i 
| Miss'ijpi River Powr lmnth Sept. 30 | Gross) $172,802) + 21,565) 


\L Net | $143,503/+ 26,506 


|| Montevideo Water... 8 mnths Aug. 31) .. £15,850) — 304) 138,548 + 
|| Pennsylvania Water 


and P 1 moth 31) Gross $136,000) + 8,000 4. | 


Natural Gas Dept | G 7:0,000|4 487,0C0) 16,354,000 + 1,476,000 
Oil Dept......... || 6 mnths it. 30! { Gross $2720, 00C) wannl  & 94% Ont ty 
Electric Light Net | $053,000\+ 4,000) 5,767,000 + 43,000 
Power Dept. .... | | 

Street Riy. Dept. ) | 

New Coal Dept.....) 6 mnths x {Sr ol ee! | SOD 

of Utah Secs Corp Net 78,04c + 32,256! a Be 

ne 2£4,441'/— 1%) 38,055 + 3,379 


and Power lmnth $200,101 |+ 40,100 


| Toronto Riy., &c...| 8muths 31 4g $1039,83¢/+ 150,578) 7,867,595 + 775,366 


Net | $591,013)+ 128,834) 3,654,889 4+ 237,325 
United Electric T. of } | 
Montevideo ... 1) mnths x a £29,426'4+ 2,715)  329,6794 10,636 
} 408,000 ° 


| Vera Cruz Electric ..| 8 mnths 3i , $52,20( 
| Winnipeg Electric . 


" : VOU . 
Gross, $242,457; 1,358) 2,164,621 29,333 
8 mnths 3i\{ Net | $39,457\— 46.478] "506,701 — 284,329 


OIL OUTPUTS. 


ANGLO-EGyPTIAN.—Production for the past week :—Gemsah, 


| 21 tons, against 15g tons previous week; Hurgada, 3,993 tons, 
| against 3,041 tons previous week. 


Bust Ewat.—Week ended October 
tons). 

BracK SEA AMALGAMATED.—Production week ended Oct 
340 tons. 


BRITISH Maikop.—Week ended October 2oth, 825 poods (13 


14th, 44,117 poods (712 


. 20th, 


EUROPEAN OILFIELDS.—Week ended October 21st, 64,200 poods 
Return for week ended October 14th not yet to hand 

Matkop CoOMBINE.—Production week ended 
354 tons. 

Matkop ORIENT.—Plot 4354, Well 3.—P31 
Oct. 20th, 11,100 poods. 

Matkop PIPELINE AND TRANSPORT.—Received f 


Octcber 
duction week ended 


iping 
13th, 


r pum 


NEW SCHIBAIEFF PETROLEUM.—Production for Sept., 


r 
1} 4.2Sq tons; net, 2,449 tons. 


SpIES.—Week ended October 21st, including 1.80 I ods from 
ambars, 199,610 poods (3,220 tons). Total, 7,158,330 poods 
(115,457 tons), against 6,752,305 poods (108,908 tons). 

UNITED BRITISH OF TRINIDAD.—Week ended October 2gth, 


BOND DRAWINGS. 


PROVINCE OF BUENOS AyYRES.—Baring Brothers and (Co. 
announce the numbers of 2,144 Province of Buenos Avres « per 
drawn for 
payment on January 2, 1918, when interest thereon will cease. 

CHINESE GOVERNMENT (PEKING-HANKOW Ratiway).—It_ j 
announced that 1,288 bond certificates issued by the London 
Company, each repre. 
senting 11 bonds of $100 each (Peking currency), of the Chinese 
Governme nt 7 per cent. Peking-Hankow Railway Redemption 
loan, have been drawn for redemption at par (£99 per bond 
certificate), and will be paid at the head office of the London 
City and Midland Bank, 5 Threadneedle street, E.C.. on 
November sth, when interest thereon will cease. The bond 
certificates, which must be accompanied by all unmatured 
coupons, should be left three clear days before payment for 


Ss 


examination at the head office of the London City ana \ 
Bank or any of its branches. ~~ Midlang 
LakE VISTA PLANTATION.—It is announced that 
provisions of Section 1 of Article 7 of the morte; % 
the bonds of the Lake Vista Plantation Com, ane ettig 
have been drawn by lot for redemption, and wil) i, .: 
at 105 per cent. of the face value thereof, with acer: 
upon presentation at the London City and Midland Rank 
London, England, on June 1, 1918, after which date inure. 
the bonds so drawn shall cease to accrue. os 
TRIUMPH PLANTATION.—It is announced that, ynde 
provisions of Section 1 of Article 7+ of the este 
securing the bonds of the Triumph PTantation Com. 


68 bonds have been drawn by lot for redemption, and will ut 
redeemed at 105 per cent. of the face a 
accrued interest, upon presentation at the London Cite o: 
Midland Bank in London, England, on June 1, 1918, after whi 


date interest on the bonds so drawn shall ce t 


is 


nnd 


ler 


value thereof, wis 


accrue, 


Reports and Notices, 


The Continental Union Gas Company announces that, owing tp 
ill-health, Mr William Martin, who has been connected with the 
company for over 51 years, bas retired from the secretaryship 
The board have appointed as secretary Mr Edwin Charles Bode. | 


GOVERNMENT STOCKS, &c. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreiga Bondholders notify the receipt of a sight draft for 
£4,390 153 44d, being the moiety of the fifth fortnightly instal. 
ment of the Debt Service payable to the Council in respect of 
the half-year ending December 31, 1917. 

STATE OF SAN PAULO 5 PER CENT. TREASURY BONDS, 191), 
AND 5 PER CENT, 2-YEAR TREASURY NOTES.— Messrs J. Henry 
Schrider and Co, announce that they have further received 
£27,957 in respect of the surtax collected weekly, for the service o! 
the English portion of the above bonds, and a further £41,036 
in respect of the surtax collected weekly as security for the above 


notes. 
ASSURANCE COMPANIES. 

CLERICAL, MEDICAL AND GENERAL.—A year ago this society 
issued a remarkable valuation statement, which showed that after 
valuing the liabilities at the rate of 24 per cent. assured since 1891, 
there was a divisible surplus of £795,924. The reversionary 
additions made to participating policies amounted to £981,000.) 
The net new life business for the year to June 30th last was) 
£806,305, as compared with £737,472 a year before. The tota 
premium income of £468,345 show ag increase of 412,015, and the 
net rate of interest earned, after deducting income-tax, wa 
£3 16s 10d, against £3 13s 4d. The interest margin over the 
valuation rate of 24 per cent. now exceeds £80,000 a year avail. 
able for bonuses. The claims by death, including £40,776 
directly due to the war, were within the amount expected, and 3) 


THE 


ANGLO-SouUTH AMERICAN 
BANK, cimitep. 


Capita and Reserves, £6,155,000. 


Head Office: OLD BROAD ST., LONDON, E.C. 2. 


ARGENTINA. SPAIN 
(Barcelona, Bilbao 
and Madrid). 


FOREIGN EXCHANGE WITH FORWARD 
CONTRACTS A SPECIAL FEATURE. 


NEW YORK OFFICE, 60, WALL STREET, 
OFFERS EVERY FACILITY TO 
INTER-CONTINENTAL TRADE. 
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. tality profit has accrued. The life assurance fund, 
er eting ‘eau bonus payments of £260,937, showed a 
| after me a (98,332 t0 £6,095,569. The values of Stock Exchange 
| nities are based upon the prices current on June 30, 1916, the 


| dat e last valuation. 
| date of th — 


ANGLO-EGYPTIAN BANK.—The directors recommend a dividend 
wer share for the half-year ended August 31st, making 15 
© a for the year, and a bonus of 2s 6d per share, both free of 
ee her providing in full for depreciation of securities, all 
or ‘on, and appropriating £9,000 bonus to staff, £10,000 to 
aes account, £20,000 to reserve, £67,000 is carried forward. 
|) Pretwco POPULAR ARGENTINO.— The British Foreign and 
} Colonial Corporation, Limited, announces that the balance-sheet 
I of the Banco Popular Argentino, to July 31st last, shows paid-up 
capital (925,285, increase over corresponding period last year / 753 
deposits {2,122,770, increase £149,118; reserve funds, £468,080, 
increase £1,904. 
ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report for 
the year to June 30th last states the profits, after making provision 
| for bad and doubtful debts and other contingencies, amount to 
{ 360,784, less expenses of management £176,569 and income and 
| other taxes £73,796. After deducting interim dividend, £15,000 to 
reserve fund, and £2,500 to officers’ guarantee and provident fund, 
| there is le't £71,341. It is proposed to make further appropria- 
S tions as follows :—To reserve fund an additional £35,000, making 
I /<o,000 for the year, and raising the fund to £500,000, payment of 
| aiurther dividend of 4 per cent., making 8 per cent. for the year, 
) free of income-tax, and £14,385 to the purchase and cancellation 
i of deferred inscribed deposit stock, leaving £379 undistributed, 
| which with £33,885 brought forward gives a total of £34,263 to 
be carried forward. The sum of £14,385 set aside last year has 
been appropriated to the purchase of £18,000 deferred inscribed 
deposit stock, which has been cancelled, and the amount passed, 
as before, to the credit of bank premises. 


MISCELLANEOUS. 

EASTERN COMPANY OF PETROGRAD.—The London office of 
the Eastern Company of Petrograd announces that the com- 
pany has acquired the forwarding firm of Paul Forostovsky, of 
Petrograd. 

LONDON MARITIME INVESTMENT.—The report for the year 

| ended September 30th last states that the net profit amounts to 
£26,214, which, added to £2,251 brought forward, makes a total of 
£28,465. After adding £11,680 to the reserve fund (in addition to 
the credit balance on change of investments), the directors recom- 
mend for the half-year ended September 3oth a final dividend 
| upon the ordinary stock of 6 per cent. per annum, less income-tax 
|| (making 6 per cent. for the year), and that the balance of £2,347 
) becarried forward. The reserve fund, which now amounts to 
|| £70,000, is invested in British War Loan stock. The dividend 
f| Since the incorporation of the company in 1897 has averaged 
| 4510s percent. perannum. . 
j| RONEO —The report for the year ended June 3oth last states 
j| rading resulted in a profit of £56,376, as compared with £51,376. 
| The net profits amount to £50,021 after providing for depreciation, 
| bank and interest charges, and directors’ fees, as against £43,793 
| To this must be added £4,936 brought forward, making a total to 
the credit of revenue account of £54,957. The directors recom- 
mend writing off value of patterns, patents, and leasehold pre- 
, mises 45,000, value of goodwill £10,000, paying a final dividend 
| of 7 per cent. on the ordinary shares (making 11} per cent. for the 
year), and to carry forward £9,837. 
i MINES. 
| KAMUNTING TIN.—The report for the y ding June 30th 
Sipe ‘ port for the year ending . 
es that the net profit realised, after setting aside £6,782 
or amortisation of capital, amounted to £15,927, which added to 
| £16,855 brought forward gives a total of £32,782. After deduct- 
ing excess profits duty to June 30, 1916, £14,875; income-tax, 
£4392; staff bonus, directors’ extra remuneration, and dividend 
o!5 per cent., free of income-tax, paid September 29, 1916, there 
Sn errreenenemncenentemeeenneneenene 


—_ 


LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 
Foreign Branch Office : 8, Finch Lane, London, E.C. 3. 



























pubscribed Capital - - £24,895,992 
R idup Capital- - - 5,186,665 
eserve Fund o ~ - 4,341 ,000 
Deposits - - .= - £201,198,853 
ane ve = s = = 51 ,707,81 4 
ills of Exchange -— - 26,937,544 








} ne Capital has been increased £405,872 
nd the Reserve Fund 99 - £341,000 
by reason of the Belfast Bank purchase. 


w, NATIONAL WAR BONDS. 


invite you to make your applications 
through this Bank. 
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, subject to income-tax and 





is left a balance to be carried forward 
staff bonus, of £6,189. 
directors to obtain more reasonable treatment, excess profits duty 
and income.tax to June 30, 1916, have absorbed an am uM 
to about 15 per cent. on the issued capital. In 
accounts now submitted the company is n t liable for any excess 
profits duty, and the amount carried forward is est ‘tot 
than cover the sum payable for income-tax 


RUBBER AND TEA. 
NORTH HUMMOCK.—The report for the year ended J} 


mount equal 
respect oi the 


" CiuGeu 
ner States the profit was /52,448, and after bringing f 

ay me providing for excess profits duty for 1914-15 an : 
an educting interim Cividend paid April 28th last, the balance 
at the credit of the profit and loss account k 


IS £44,942 The 
directors recommend the payment of a final dividend of 20 per 
| cent., less income-tax, making 30 per cent. for the ar, ar 


| 
| 
| 
| 


that £28,942 be carried forward, subject to excess 
estimated at {26,000. The rubber harvested 


profit ' 
eV & 





687,811 lbs, 
against 523,025 lbs the previous year, and, including the unsold 
portion (57.910 lbs) at an estimated valuation, the average gross 
price per lb was 2s 7 36d, against 2s 6.15d 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been rather unsettled, 
favourable for farming operations, and good 
ported in preparing the land for the new seed bed. Market con 
ditions remain genet ally unaltered, trade being quieter owing 
to lack of offers, and available supplies are readily absorbed at 
full current rates. Supplies of native grain continue in moderate 
compass and realise official pr 
descriptions was chiefly 


; rhil } ted 
pris, while Dusiness 1n imported 


qualities. Flour continues in steady request at about late rates. 
Feeding stuffs were sparingly offered and command full values, 
with business passing in No. 2 white clipped American oats, 


landed, at 61s, and c.i.f. 5 
on passage made §ss c.i.f. 
Native sorts are reservedly offered, and realised m 
figures. A very firm tone governed the homeward freight market, 
competition being keen from the United States and Eastern 
ports, and maximum rates were obtainable, with a tendency t 
further harden. From the American Atlanti 
bidding on net form to the United Kingdom, 260s F rench Atlantic, 
and 380s West Italy, with 30s extra if loading in the 
Heavy grain quotes 30s United Kingdom and 35s Mediterranean, 
with rather more indicated for neutrals. As regards India, 


os (36) lb, while Californian barley 
terms for milling purposes only. 
iximum 


* Karachi bids 2s0s scale basis, and Bombay 275s on dead weight 


In spite of every effort on the part of the! 


imated to more} 


Gulf. | 


confined to Canadian and Australian | 


seaboard 240s is | 


1 


to United Kingdom, with 600s the ruling figures on rice basis, | 
Burma to United Kingdom or Saigon France. Homeward L: 
Plata dull and Government values unaltered on the basis « 


1458, up-river loading, to the United Kingdom 
English remains at 73s 6d for both whites and reds per qr, 
sog lbs. Of imported descriptions No. 1 Northern Manitoba 
quoted at 79s 6d, No. 2 78s, No. 3 76s, No. 


mn DB 


Wheat.— | 


| 


s Manitoba 71s, and || 


No. 6 67s, all landed, per 496 lbs. Australian, 81s 6d, ex quay. | 
Flour.—English country straight runs 44s 3d per sack, ex mill. | 


‘*Tron Duke,”’ 75s, ex store. 
448 lbs. Maize remains largely nominal. Oats.—American 
white clipped No. 2 60s, ex ship, 61s landed. Canadian Western 
No. 2, in similar positions, 62s 6d, and 63s 6d per qr, 320 Ibs 


The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 





| 1917-1918 








ih 

| 1916-1917 1915-1916 1914-1915. 
Estimated sales of home-grown wheat) cwts. cwts. cwts. | cwts. 

week to October 27 .........-+-0e- 239,318 ao a ai 

9 weeks to October 27 .......-.-+++: 1,661,24£' 7,358,600 7,152,200; 9,262,700 
i f English wheat per s d sd sd s 4 
Pra cereeranress Per 7010 | 6210 503 | (3710 
= percwt . 16 6 14 6 se 8 8? 


: ly” in U.S.centres, bush. 14,524,000 | 67.114.00C, 30,192,00C’ 67,471,000 
** Visible supply” in U.S.contiowts. 7.780.714 | 35.954,000 16,174,300. 36,145,200 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 





Quantities SoLp. AVERAGE PRIcEs, 

















Wheat "Barley. | Oates. Wheat. Barley. Oats. 

beh | ars bsh qrs bsh s a s a s a 

a 551750 1 78.954 3 16,744 4 70 8 59 3 4 «(1 
Oct. +++) Beal 6 | 93708 4 | 14381 3) 7010 | 61 43 0 
3...) 63529 5 |206923 6 | 1778 4) 31) w2, 79 
1OLS --0+-| OOiog 6 [192687 0 | 48895 5 | 3710, 3 | 237 
1915 222...| 87843 5 (163873 5 | 35938 7 | SOS) 62) Bl 
Woe 7 222) g6016 2 |120849 1 | 28329 3 | 6210 546! 3210 


Barley.—English, 62s od per qr, | 


j 


Se Me eae 


Sees ri Sa cat. Le irae oe ieniesil 
5 naatecenanclhn pelea staat, netic len - ‘ cauenaasiapite ston 


hele 


bates 


pte 


aa aatheo: 


“gs PRR 
pene 
eas 


dna te tite Beet 


ag 


et 


Ho Cosham Sata Se baib0 


po etc 


FS Meith Slat cA ws 


ale, 
— 





aga gene 


Bon gM PIE 































































ee 


oe fe ? 
Ste eet el cael 












































Sx neat te te 
Ae peer eager 





: j So 
he 4 ein sis hr 2 
Lie REG PL a pr ites any Beh BARE EOE Saale 
Shs ls te hee in 































SUMMARY OF OOMPANY PROFIT AND LOSS AOCOUNTS. The 
~— 2 Stes 


Period 
Company, Ending. 
Banks. 
English, Scottish,& Australian June 30 
i | Breweries. 
i| Bristol United .........000-- Sept. 30 
1} Matthew Brown .......... .. Sept. 30 
| Rochdale Manor ............ Sept. 30 


| William Longmore and Co. .. Sept. 30 


Iron, Coal, and Steel. 
| Components ........... ooece) AGG. 
|| Drake and Gorham.......... June 30 


Kinneil Cannel & Coking Coa) July 31 
Land, Financial 
Argentine Land and Invest- 





MRO aiccovccesecce .--. June 30 
'| Freehold and Leasehold In 
DEE . accctanneeosevs July 31 
|Metropolitan Industrial 
| Dwellings .......seee06. Sept. 29 
| North Borneo Trading ...... Dec. 31 
Motors, Cycles, &c. 
\| New Hudson Cycle.......... Aug. 31 
Oil. 
| Maikop Combine ............ Dec. 31 
Rubber. 


| North Hummock (Selangor)... June 30 
| Sungei Buaya (Sumatra) .... June 30 


said that it is also being used as a motor spirit, but this 
not a readily accepted explanation of 


Shops. 
| Doeuillet .......cceeseseees June 30 

MED ccs cwobccudnsess ve June 30 

Tea. 

Beau Sejour (Ceylon) ........ June 30 

Galkandewatte Tea.......... Mar. 31 
| REOSMEET BED ccccccccescccess June 30 
| Kintyre Tea Estates ........ June 30 
Textile. 
| Slaithwaite Spinning ........ Sept. 29 
Trusts. 
| Cleveland Trust ............ Sept. 30 
| East of Scotland ............ Sept. 30 
| London Maritime Investment Sept. 30 
| Second Edinburgh Investment Sept. 30 
|. Other Companies. 
British Motor Cab ......... Mar. 31 17,491) Dr.12525 
Ps. -hbtbe>ivecnweeedees June 30 
} 
j 
} 
= — = SN _ - — 

THE IRON AND COAL TRADES. 

| ' sali 

rHE BY-PRODUCTS 

k PRODUCTS.—A very satisfactory tone has 

st products during the past month, and 

| teas entred on solvent naphtha, which has adv 

i it 4s per gallon; at the time of writing there is a disposi- 

tlon to mark time, which is only 

b= uins strong, and with a shortage in supplies it is not diffi 
1} see that a further advance in quotations is likely. 
ber industry absorbs a good quantity of the product, 
} 

| 


| 
seems to originate in entirely new 


has been well bought up to 2s (per gal 


good spot, the refined at from £32 


crudes ranging from £6 for lowest quality 
arce—to f15 per ton in the case of better sorts. 


benzol are nominal at 2s 444d and 


i| The Benzol Producers’ Association is 


reosote 1s affected by rumours 
tT na 
( 


n has improved as the result 


good, and it is 
e used to supplement the supply 


naterially t 


t) 
acth 


’ a 


oauct n 


Department, and 
garding the product. The 
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‘Balance After ‘Amount | 





ment of able for 


Account.) Deben- e Ordinary. Prefoe. Reserve, Balance 


3,029 Dr. 8,700 


1,601 Dr15,244 


10,416 


+ Paid free of income-tax. 


the season will reach 190,000 tons, an increase 


been maintained 
special attention 
anced rapidly to 


Heavy naphtha | 
N iphthalenes are 


Which is somewhat 


t tuture interests, and also to obtain a better price for the 
luct now, as production is being made at a loss in 1 

Cresyiic acid is quietly firm at 2s sd to 2s 8d p 
ce mplete official « 
, and the provincial 
ot some fair shipments from 
export demand 
hinted that a certain proportion of pitch is t 


n pitch remains at 48s per ton f.o.b 


rth-east cy ast to France. The 


f fuel oils, and this would 
to keep down accumulations. 
ally no change; aniline oil, 
;cene. 40/45 per cent. A quality, 4%d per u 
11 258 to os per ton, provinces 
38 4d per gallon; crvstals, 40 per cent.. 
SULPHATE OF AMMONIA.—AII sales. are now mad: 


t is officially estin 





Appropriation. Corre ang! 
Dividend | ~~ Period Last You Or 
. Carried to weet: 


Deprecia- Forward — Div. 


Rate. Amount. Amount. tion, &o, | hand, 
of £ £ | £ £ £ 
8 43,155 .. | 66,886 34,263 983) 4 with 
1433600 13,800; 50,704 46898 4) pe 
ll Me ts xe 3,961 8030 
4 3,150 2,520) ee 15,129 ee y 
84 2800 .. | .«. 2,524 3008 ¢. 
10 11,000 4,200, 4,510 128,170 
5 6250 .. | 5,000 2,296 .. : 
10 7,500, .. | 7,000 2,710 15,763 jp. 
| 
| 
5 2,612 21,792) 1,397, 2,723 38117 5 
| 
5 2,063 2249 .. 2,939 
5 3,750/ 3,000 .. 17,509 839 § 
os oat os | ee Dr. 8,700 Dr. 4,05 
10} 9,785 1,176) na 49,292 61,314 10: 
nil “* a ad 11,159 54,212 nil 
30 24000, .. | 28,942 37,723 W 
224 19125 .. Hee 16,306 2845. 2 
o. os oa as Dr 15,244 Dr. 1,421 i 
40 9,740 3,390 10,000 39,251 26512 2 : 
nil es 508 2,000 1,365 2,186 ail 
nil 7 270 ae Dy. 131 262 % § 
10 1,200 .. 636 2,427 .. i 
25 11,969 1,000 2.000 12,655 17473 2% 
10 3,147, .. ee 23,599 
2% 995 .. 700 329. - 
2 1,220 4,576 = 4.620 7,159 ail 
6 7,875 6,563 11,680 2347 219% 6 
15 14,625 8,775 a 75,514 43,772 15 


“* “* ** * 4,963 “* oo 
lili 21,989 = 8,13) 15,000 9,837 43,795 %% 








tons over a Vear ago. 






Our Middlesbro’ correspondent’s report, dated November 18 
is as follows:—Pig-iron: The demand for iron, parti ular 
foundry, continues to be heavy, and makers are already Tu} 
engaged for the present month. Shipments of pig-iron to Allee 
Powers are being held up by reason of the scarcity oft nnage 
Prices of pig-iron for home consumption are ofh¢ lally gas % 
for No. 3 and No. 4 Cleveland foundry, and 122s 6d for Eas 
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fro’. Lincolnshire, Manchester, and South Wales. Manv 

I shousands of men are engaged in these operations. Most of the 

a furnaces will make basic steel. Sheffield is as busy as ever 
work, but exports have shrunk to a very low level owing 

2 nil severe reduction in the number of permits t ship goods 
by the War Trade Department. Works consumption of 

3 » | steam i] continues at a very high level, and tends rather to 
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| section of the pig-iron trade. 


November 3, 1917. | 
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; numbers hematite. Manufactured iron and steel : | 
Lose ep of steel is required for Government purposes. 
The w* y lates £13 108; steel ship angles, £11 2s; iron ship | 
» p '& 


1: iron bars, £153 steel rails, £11 §s net. 





Sheffield correspondent writes :—Ironmasters are anti- 

' increase of 10s per ton on the maximum prices of 
eon to recoup them for the recent advance of 2s 6d upon 
a the makers of finished iron demand that the maximum 

ae Iso be increased for the same reason. At present 
Z Ministry of Munitions has taken no step to meet these 
; ~ aed it is by no means certain that they will interfere 


Our 
cipating sn 


11 
rs shali 





aS itita at 7 7 ’ 
4 --hedule of fixed prices. Iron is, however, being sold 
Re tance which will cover the makers in the event of any 
wl a ciau ‘ F The 1 al ‘ork > clam ~ for 
nward hange 1n prices. 1e@ local WOTKS are Clam uring I 
aia very description, and the supply is somewhat 
ringer There is an insistent demand for the best descrip- 
a scrap metals, whilst the inferior qualities are rather 


a 4 he former command the maximum prices. A scarcity 
ord steel has arisen. Whilst this condition may be due 
ely to the heavy demand, it appears that the makers are 
a t shell steel with a declining proportion of waste 
The heavy steel works are exceedingly busy. 


ateria Until 
ntly the Shefheld furnaces were engaged almost solely on 

roduction of acid steel, but lately several furnaces have been 
wnged to basic, for which iron from British ore is used, 


reby the nsumption of imported ore may be lessened. Ex- 
steel works on an enormous scale in the aggregate 
eeding with the utmost speed in Sheffield, Middles- 


ease. Slacks are a stronger market, owing to a lesser quan- 
ing forward and the large consumption. House coals 
description are in great request, and the shortage of 
wagons retards distribution. Merchants not having the com- 
nd of wagons are suffering from short supplies. A heavy 
ng to the London depots Prices current per ton 

S are Branch, 23s to 23s 6d; best Silkstone. 


208 tO 215s. 
gow correspondent (writing on Thursday) says :- 
s has been a moderately active business week in the home 
Consumers have been busy con 
ng their arrangement as to November deliveries. of Cleve 
is hiefly, and as supplies have been larger, and pro- 
Mise so to continue, the bulk of the work has gone through 
mooth! The one trouble has been covering wants in Middles- 
rge; in fact, in several experiences these have not been 
i are not likely to be, producers already declining to 
ertain orders. The impression still holds that charges for 
ust be soon amended, to the extent of 7s 6d a ton at 

e firms aim at 12s 6d a ton—and all contracts running 
edged with the proviso that should a change be officially 
xed, undelivered tonnage will be subject thereto. On the ex 
tt side the despatch of respectable available quantities is 


t red on account of suitable freight shortage. In manufac 
tured ir I ‘ 


mnections a very large volume of trade is pass 

st entirely in the interest of Government departments. 
remark applies to the steel branches—those alike 
*ngaged on the raw and the finished materials. Besides turn 


’ ly 


Ane Sale 


ing out great quantities of sections for munition wants, rolling 
pee 58 Cle lv employed on outputs of boiler and ship plates, 
en ane high tensile bars. Plates and angles go mainly to 
he shipyards, where operations are proceeding satisfactorily, 

ntrary to idle pessimistic stories occasionally circulated as to 
> progress being made in building. Rumours have been put 
a 





ut to the effect that neutral Continental shipowners were 
favouring to place orders on the Clyde for steamers—after 
the war deliverv—at the price of £30 to £3 per ton. Nothing 
‘the matter is known here, and it is besides treated as absurd. 
A feature at the moment is the widespread inquiry for 
textile, sugar refining. traction, &c.—and for agri- 
implements of one kind and another. M. Navna, 
tty X, nsul at Glasgow, has just ventilated the suggestion 
i ; a ‘ reated considerable interest and support that reci- 
_vureaux should be founded in Glasgow and Paris, with 

| in eck wah = bringing producers and buyers in both cities 
realise ¢} ith each other—so that the one market would come to 
held oan : <n of the other. This is a scheme, it is 
le ahi” = be expanded and made applicable to the whole 
lowing te, per though plentiful, are very high in price, and 
| supplied scarcity of delivery labour consumers are not too well 


; 











THE WOOL TRADE. 


Ovr Bradford co 
| The departr 


tops for 


rrespondent, writing on Thursday, says :— 
‘tment have this week issued the new price-list of 
Peete vilian consumption which is to come into force on 
lad to &a st The new prices show advances ranging from 
| the ie. *, roughly, 10 per cent. per lb. The following is 
“30S, prepared,.2s 9d; 40's, ditto, 2s 10d; 44's, ditto, 
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; 
3335448, carded, 3S 1d; 46's, ditto, 3s ad; 48's. ditt 
SOS, 48; 50's, 48 7d; 58's, ss 2d; 60's, es g $s. s | 
64's, ordinary, 6s 64's, warp, 6s j " Simas 

} rp, 2d S nat 2 | 
70's, Warp, 6s 5 Ro’s 6s Rd | eee ‘ j 
force tour months It is not « s 4 s + 
them for six months smuch as the « ee 
fall in the middle a rationing 
that prices should be changed d1 o 
De partment ar nable t © x 
months’ notice of any future a a | 
every endeavour w | be made t oO 
event to give as ; 
rule tor the é g 1 g \ 
been issued also for clothis } 
y } : ™ | 
sponding roughly to those tor tops. ‘Ih 
tops is reflected t lay in the prices 
uses, most of which have been 
amount. The week’s sales of alpaca 
feriors, which are being 
dearer. 
Our Leeds correspondent writes \I 
hind the scenes o1 i esti { 1 
majority think, and the w sta t 
to come betore the Board at tl t 
seriously considered the lement that nt | 
body seems to be pushing the 1 it vort th | 
what definite object 1s a little hard to say. They t | 
the general public is being exploited by manufa 
the price of food and boots is to be controlled 
othicers’ cloths fixed from the first producer t he 
is Just as much need t ntrol manufacturers produ 
cloths, and to compei all departments to work unde 
version costs. At first sight that seems a ve 
statement, but practical the t t} that g 
not so serious as to warrant any such measure b g 
Board of Control and other Government arti t 
hands full in looking after the military and naval 1 
Empire and our Allies, and if the Board of Cont 
spinning margins manutacturers would s¢ ye able t 
the market fabrics showing no extravagant profits what 
standard cloths are to be made, the publ an €X ¢ « 
much larger use of tton and shoddy than the 
eénerally accustomed to, and in the opinion of the 
in the trade the fixing of spinning margins wou 
materially to solve the very high prices which are to-day being 
demanded for solid worsteds. Fabrics are being 
sale at 8s to 9s per yard, and the tailor is asking almost double 
that price. Such discrepancies need to be remove 
COLONIAL WOOL. 
FROM A CORRESPONDENT.) 
The event of the week is the issuing bv the depa 
new list of prices for w and tops, and the fa 
list averaging fully 10 per cent. advance shows 
attitude of the department towards the trade In p times 
if there had been such a rise in Coleman Street the ¢ j 
have been regarded as significant, and indicative of a st: ng 


market. To-day 10 per cent. advance di 
with the department being the sole buyer and seller, the new 


list of values is taken with as little demur as pos 
very significant that super fleece wool is put down at 5s 94 
clean scoured |b to the woollen trade, while this qualit: 


is issued at 6s 2d. Let no one think that woollen manuta turers 
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|who are producing Army cloths are not obtaining very good | spinners and manufacturers. Business in piece good 
|| merino fleece wool showing a staple that will comb very readily | somewhat checked by the higher figures required MS has bee, 
‘on the Noble comb. A manufacturer remarked this week that | of interest has been the improved offers in shirtiy A feature | 
‘| he had bought some excellent fleece for the production of whip-j|cutta, but so far the bids are still impracticable — lor 
1 cords and Bedford cords. He had paid 1s sd per lb more than | cloths have moved off fairly well for India. « hin hres. 
' when he covered his last order. Many firms will now be buying | quiet, and some advices from Shanghai cause a Litt as begg | 
‘|for their new contracts on the same issue price as for the | A large turnover has transpired for Egypt. lon 
,| civilian trade, although I believe 1 am correct in saying that | sales have been put through for South America. Mow 
|the department is still issuing 64’s merino super fleece at | facturers are now deeply sold, and are quite indifferen _ 
|| sensibly less for officers’ cloths than even for the ordinary tartan | extending their order lists. American yarns haye a _" 
|| serge. stiff at the higher quotations. A big business was . 
|| A glance at the new list of values shows that the department | Tuesday, but since then workable demand has been sa. 
| is evidently not prepared to offer wool from 44’s to 5o’s quality, | smaller. An encouraging trade has again been pyt junket 
or tops from 46’s to so’s, these being the principal qualities | Egyptian spinnings. , *OURD in 
}| wanted “for military orders. The biggest rise is in 48’s tops, 
i| this being 16.66 per cent.; so’s are up 14.28 per cent., but if th (I1.) Comparative Statement of the Cotton Trade. 
i) advances are taken in pence 80’s tops head the list with 8d.]7~ —____ ~~ ~~ .~&Y~ en 
It is rather remarkable that 64’s tops have not been advanced Dele Previous Weeks in 1917, 
|| more than 4d, but as this is the bulk quality used spinners iNov'|Price. dea iiiennee 
| have been given a little sop. No reason has been made publi 1, |t Oct. t Oct +t Oct ¢ Oot lis 
}\ for the advance, but in responsible quarters the statement is 1917. | 3. | 18 | UW! ¢ e 
}| made that the Top Department of the Government has not been tRaw Cotton—Good Middling American ao a a alata 
‘| paying as it should, which the trade fails to comprehend. per Ib 22°27 | 21-12 2992 2027 20:37 We 
| The committee of the London wool brokers have published a _ 
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- Sakellaridis Fully Good 
| circular this week stating that arrangements have been agreed Fair Egyptian per Ib | 51°95 | 32°20 32°80 32:20 33:00 


ma | 
) : Yarns—352's twist ......see0s-...perib 29 273) 27 3 | 
| to by the department by which buying, brokers and those who — 4's weft .... td aot 27 ? a my a 
\|are prepared to act in this capacity may be able to take a —_ 60's twist ( ----perib 44 | 4 4 | 4 | @ |g 


more active part in the handling of Colonial wool. The sum ote 116 yds, 16 by 16, 52’s and s : 
and supstance of the circular is that any firm in a position to 

buy can employ their old buying broker, but all financial 37 0) 5 9 

: 

4 


ces ahd is ee ee Pee Tee le seegubaunial 


arrangements will have to be made by the spinner or manufac- | 9978 yy Syl oda 16 Gr tb trite” 2 » 
turer emploving the broker. The reader can well see that when | ———————— ss a 
| wool and tops have to be paid for net in 14 days, it is requiring 
i! a big amount of capital to run even a small plant, and if a firm 
‘| can employ a buving broker as was done in hundreds of cases in 


+ | 
Price,, Corresponding Dates in 
| pre-war times, it will help the spinner and manufacturer. tNov.| 
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tRaw Cotton —-Good Middling American d d d a 
per lb | 22°27/ 11°03 692 455 678 
= Sakeliaridis Fully Good 
Fair Egyptian per ib 31°95/17°70 930 6°65 $F | 


Yarns—352's twist .......se0..00.-perib 29s; 16h 10% 1} 
LIVERPOOL OFFICIAL QUOTATIONS—October 26, 1917. — Wswelt . 


THE COTTON TRADE. 
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wows 


scococccccccccsOEWD| 2081 16 We %| 3 
ar 7 — 60's twist (Egyptian) ....perlb 44 | 32 15g 14 18} 
32-in, Printers, 116 yds,16 by 16, 32’sand s 8 dsdedeaes 
‘Same Period Same Perio} 50's 7 ; 3013 3131461810 
3 
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eel 


1916. 1915, 32-in, Shirtings, 76 yds, 19 by 19, 32's an 
40's 2i 146 12 316 O15 
\12 90799 9 
113 80 6 8 8 48 
em) ao — * European War. + Nominal quotations. 


a4 4 d 
nminmi 24 nmi 
> ee Z2b ce | co 4 


oOraG OLMMIGGMMF GOLMGM GOLM gm 
1855 1905 2000 2050 2100 2165 1062 10981128 6°24 6°64 7-44 


Mid M¥ Fr GF G4. Fne MF Fr. Ga. MF Fr. gg. | FOREIGN AND COLONIAL PRODUCE MARKETS. 


2107 2182 2232 .. | .. | 11171192 incing Lane, Friday, November 2 
2107 2182 2232 .. | .. | 11171192 .. 4s ; Mincing ere ciaail 
2102 2177 2227 .. . .. 11121187 .. , General trading was carried on quietly, but stability governec 

: Sue S87? 3087 oo | ee sre ee - : price movements in most directions. 

- Posatrraner |. |kuaaiey! . e ° SUGAR —Official quotations were again unchanged. eal 

” COFFEE.—Spot market keeps firm, with importers manilesting 
oo | oe | oo Bml: .. \ oe 5053975 a good deal of reserve in face of sustained inquiries. All mic 
oe -- 2345 .. | oe 1545 1685 


sorts : 5 i auction during 
*e | an Pan ae 1. tan liquoring sorts are still well sought after. Supplies in auc 


Peravian—Rough * 2750 28003000 °. |. 3409 7 the week were only of small extent. The market for future 
Ditto Mod. Rough ...., .. | .. 235025502650 .. .. 12001585 .. 860969 | delivery remains dull upon the point of business doing, but trest 
Ditto Bmooth 2187 2227 2247 2267 2287 1157 11923227 7°01 755 8-11 | of values is firm 
Ditto Sea Island o- 284 31 35 S44 .. A174 19% 


African, East, &o, 2570 2430 2470 2530 2550 2630 1120 116y 1248 7.25 765 gs p ,COCOA.—At public sales the liberal quantity of 15,052 bags wet 


offered, including 15,300 bags Colonial import. While the lower 
East Indian. G F rer Gd. FG Phe S'ton vor Gd. Fne ror Gd. fpe | kinds experienced a very poor reception, and were mainly witb- 
Gurat—Mac. G'nd Sarvee) oe ae ig aoe) eel | SRG DIG ee eho gas 702 | drawn, really fine parcels sold readily at a firm range of values 
» _» Broach) .. 199120092027 4015 .. | 9-96 10141050 6:30 645 675 | 7 y : fine — 
M. Gin’d Bhown 1789 1814 1¥39 1864 18821914 8 UO 8°18 8°54 5°34 5°33 5-9 | Cameroon, dark to fine, sold, 88s to 93s; fine Grenada, 915. 
M. Gin'd Oomra, No. ] 1795 1820 1845 1870 1895 4920 8°06 8°24 8°60 5°30 5°45 §-75 | Superior Babia, 97s. ae 
Be Sinned mpahen a tage eet «> 7 9 Ro S10 EH SSF) TEA Market again firm, and good competition predowina 
Scinde and Be cece.» 1635 2658 168517038 17331758 7:34 752 788 468 483 513 or the 4,000 packages Ceylon and 7,000 packages andian sold, 
M. Ginned Scinde amet .. | ee 1695'2720 1745 1770 164 800 495 5-05 forward in auction. Broken orange Pekoe, D class Indian, 
oa aaage.... 0 1052 os oan zs 4d to 2s 8d; and ditto Ceylon, 1s rod to 2s 8}d.__ , 
i coleal.. oa... aa” SPICE.—Pepper market firm, and a fair inquiry was —_ 
pbacocccesl SUMETE co | co | cc | oc HOSS) oo | oc | OF : enced. Fair black Singapore, on spot, 1s 3d; Muntok, 18 0 
| ada, Hed) Fr. 1959 .. | -- | .. | .. | 935 .. |e 569 wo. Faic Zanzibar cloves sold, 1s 11d. Tapioca firm, quiet Fair 
| The imports for the week ended October 26th amount Hake, spot, buyers, 64d; fine Java sold, 74d. Fair Penang oy 
“Jape Bales, and the quantity of American cotton reporied a’ son | Rtl 05s medium, 03s, Fair small sago,b38. Ginger WUT 
for Great Britain (including cable advices to date) is 258,00 


| bales, against 391,000 bales at the corresponding period lasi year. 


] imports, Exports, fenemaptton ac. THE B ANK OF T ATW AN, | 


{ 

| 

Inc. or LIMITED. 
De 


Bales. Incorporated by the Special Charter of the Imperial Japanese 
. Government, 1599. 


a 
0 
ane ; ~ | 38in, ditto, 38 yds, 18 by 16, 10 ibs mew o| 
S3e8 ¥ 33 9-1n, ditto, $74 yds, 16 by 15, 8 ibe... 20 0 
Aosmh & 32 eee <- OF ES, Sf the 2+ 0 

nm! 


d ; Prior to October ist quotations for American cotton are for Middling, 
and for Egyptian cotton, Good Fair Brown. 
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| Importe Week ending Oct. 26 


Pal ae Prom Aug. }, 1917 . 830,080 ...  Reeoen 6.268 
|| Exports Week ending Oct. 25 . . 


} 

| confumption rom Aug: 2 19ki 33,804... aoe 31,467 Head Office - aa TA}i EH, FORMOSA. | 
ee ai —Soe 858335. °°" 2 sese “. BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 

 eeoat ug. 1, . 858, ooo 6 anea 187,390 | Reashens a ; , hanghal 

NED cccaccressete paabsensesteare 580,770 oochow, Hongkong, Hankow, Samarang, Shangha', 

Singapore, Swatow, Soerabaya, Yokohama, and principal 

towns in Formosa (Taiwan), &c. 

i ‘ : ; tres j 

MANCHESTER, November 1. The Bank has Correspondents in the Commercial Centre 

re STER, : of Russia, Manchuria, Indo-China, India, Philippine 

The market has again been dearer. 

| | 


i 
i 
: 
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Prices in yarn and cloth | 
dened, partly as a result of the further rise in the 


: 2 . : TREET, E-C. 
raw material, and partly owing to the increasing strength of London Office 58 OLD BROAD S : 


i 
i Islands, Java, Australia, America, and elsewhere. 
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AK LOAN. 
ASSURANCE, o ROTECTION 


BANK LOANS 


For particulars address the 


LIFE ASSURANCE SOCIETY, LTD. 


ST. mi 'S HOUSE, POULTRY, LONDON, E.C. 2. 


GRESHAM FIRE ~ ACCIDENT 
losurance Society, Limited, 


all classes of Fire and 
j ‘eet Business. 


P E: ST. MILDRED’SHOUWSE, 
OULTRY, LONDON, E.C. 2. 





Carer ( PFI 


ast In dia kinds command very fullvalues. Fair to 
: £75 to £76 tos., and Sewnee, £73. 
Nati ive first marks quoted £19, f.o.b. terms. 
after advancing sharply, became lower. T.N 
j, 2558 to 283s and 272s. 
Crepe, spot, sold, 2s 84d to 2s 83d; 
January-June, value 2s rod, 
( 2s 63d. Fine hard Para, 





Ribbed smoked | 
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Beans and ! 16. 3¢ 
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French and Spanish, | _ 
landing, American, nil barrels, | Ke@*s 


Essex 


| Interior beet 
Middling beet 


THE ECONOMIST. 


is a fair demand at unaltered rates. 


arr 7 . > nl 
barrels ; Stock, 


French 


LONDON CATTLE MARKET.—\ 


3ritish Animals. Per 8b 


beef... 


spot, done, | Inferior mutton’ 
| Middling mutton 


sinally unaltered, with only retail transactions. 

Deliveries week ended October 27th: American, | 
ainst 1,115 barrels last year ; 
against 314 barrels; 
‘French, nil, against nil; afloat, nil American, against | Beafords 


LONDON POTATO MARKET,— 
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and Spanish 
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Cee ereeesesece 10 0 


Per Ton, 
£s £ s 
beaminiu 710 to 715 
binbeaes 0 0 710 
ecacaewes 7 5 73 


Commercial Times.—Wleekiv Price Current. 
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| Ootr yarn, good to fine 22 
Oommon to fair 121 
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The prices in the following list are revised with the assistance of an eminent firm 


DRUGS— s d s d HIDES—per ib— sded 
“abe fine E.I.,p.cwt 45 & 60 0 Salted Anstralian.... 0 214 015 
good to fine.. 50 0 0} Weat Indian ...... 0 8 0 13 
Aniaced, Obioa, star 75 @ WV MME, <cccvccncescse, C14 6 18 
era ..perib 15 0 0 Lisbon peccoececsese OIF 016 
" Rises seoseeccee 1 4 1 9) Oporto ............ 013 0 t*4 
| Oamphor— ory & Dr O11 C2 
| Japan, refined...... 3 6 3 9 ao ge 0 14 013 
0 Qardamoms, Oeylon.. 1 6 4 6 Qentral American.. ¢ 8 0 134 
¢ Oantharides....perib 0 0 0 0 Buffaloes, Singapore.. 0 8 0 94 
0 | Oastor-oll ............ © 4 @ 6) Penang ............ 0 44 6 18% 
0 Gam Benjmn. Sum, iis cxssbecaneses @12 022 
0 seconds ..percwt 80/9 91506 Market Hides, Engliah 
0 ee ‘drops .. 40 0 80 0 Ox, 00 Ibe and over... 010 0 0 
emanha ........ 5 9 0 : 60/89 Ibs.......... 0:10 0 ¢ 
estenebneececess 6h 8 il} a Saceuccensne 
, Reka i. ce e oe s8 
0 +++ Der Ib ; : : : — English...... nom 
| PopperminciiG.li. 2) $ 28 9, Forelwm......00002 a 
brb.,Ohina, fr to fin se 2s INDIA-RUBBER—|b—- 
0 Para. fine, hard, spot 3 4 6 
0 DYE STUFFS, &c. Plantation crepe sce 8 8 G8 
6 Galls, China. .per rewiits 0 
0 Turmeric, Bengal .. 6 {NDIGO—per ib— 
Q Madras, finger ..... $3 0 Bengal, good red Vio- 
| Gambier, block | . ‘ee 6 let to fine . 9 6 12 0 
Cutch, ord. to fair.. Mid.ord.Vio.togood 8 6 2 6 
— se ae 80 8 6 
ras, dry leaf, g § 0 6 3 
Bratt ser il 1 Ole ab, gd idol 79 9 6 
urpah, gd.m 0 
{ere i 5 Low to mid......... 4 0 7 0 
ma 
eee eee KF Liat Th 
ood, Campeachy 20 6 9 0 UEATHER ner | 
onduras......... 20 0 @ 8 Enz.SoleBr is 8 10 ae) ao 
Jamaica.... .......22 0 0 3 Do . Bm saaea 
Red Sanders ........ 1119 @ 0 Do a on se Bo 
Sapang Ceyion ......12 0 0 8 Do Butts.1620" 36 00 
East Ina Kips .... 06 0 0 
ELEPHANTS TEETH—per cwt. ‘ast Ind. Calf 
Soft, 80 Ib & upwards 66 0 73 0 Bastind Calf. == 00 00 
up to6 “Tron ” 22 2a 
-FLAX—spot—c.it. 2s 8 Bellies, L& M fk is 
BNE neces - 147 8 Do HM&Hy.. 16 19 
| Foveen HD.. 144 19 0| Aus. Shoniders |... 26 2 9 
/ Slanetz U/A Medium}43 5 6 
'METALS—8. Copper £2 s & 8 
| FRUIT—New eds d_ Best selected —, --1:9 0123 0 
Jurrante—New Crop—Dnty @s p.ct| Sheets (strong) ....180 0 0 0 
| Vostissa ........... 0 0 9 0) Standard. sb 210 01:0 10 
| vessecaccees 8 69 —ae—ane pig p. sor nom 
| - Ci iedecwineeein it aif. ‘~“ssenennie 2910 3010 
[ / Siecismegin le 0 0 em, oS pehesnes. ae eee 
DE dinaetnek axe 0¢ Al -w-- ingots ..258 6 259 0 
| Amalias............ 0 0 0 o---499 0 266 8 
| Pyrgos, dcase...... 0 0 0. Standard, cash. voc. 258; 0 0 0 
Do ee C 9 OLUs—Fish— 
Smalls, 4 case...... 0 0 0) a , crude, oom nom 
SURED. neccans 0 0 6} Da. « basleusecees nom 
Fi oon 10/6 per cwt. { Beal, crude .... nom 
ohana. 0 0 0 Seed. Linseed. per ton 
| eats elensee } net, naked .---580/0 06/0 
| erty 0 0 Rav. refined ...... 71/8/E 81/0/0 
_ | \oeeenper 0 wee EE coccocnswaes 66/00 §30/0/e 
Suitanas, Greek ...... G6 0 | wotton-seed, crude ..60:05 0/0/06 
| Australian Sultanas— Refined .. ----6700 75,6'¢ 
DUN éecceoncene c 0 0 | ‘neoa-nut. crude ... 7060/6 6/66 
4 er 00 Refined ........... 85/0/0 6/0/6 
"Afghan Sultanas . 0 © OLRM — cevecccccccee 440/6 §0/6/6 
Red Afghan.. ....... 0 0 0} sard, American......116/10/0 0/0/6 
| Californian Muscatels— edad 
| SQROWES 20. ccccce. 0 6 | Petroim. os gem. 1 7 8 6 
» | Dates Si¢hbheadeaéden 0 0 6 | Water-White ...... 1 8 6 G 
| fanaa, = selected : ¢ | Ml Oakes, Last, ian, 
| Uemons, Pairmo, p.cs. I cuebconuve nom 
itsssescscess 00 1) Beeds— 
SE. Gdniceienioninns 31 63 0| Linseed, La Plataspot nom | 
Nuts—Brazils. .. cwt. 120 0! Bombay, per ton,spot €29/'6 3@ 


Calcutta, per ton, spot £29/10 


> Reat. per ton delwd @& 


PORTLAND CEMENT— 


0 50 0 


‘DONT SELL YOUR 
VICTORY LOAN. 


FROvinsuns— 5 
Butter—per cwt.— 
Australian ........ 220 
Canadian ......... 224 
frish creameries... 224 
Dutch creameries . 
Argentine......... 22) 
aris wersecveceses 256 
Danish 


Srivtny, roils, ds. ib 27 
Baron. sngd.—Irish..161 
Danish cpactinnen, anne 
Uanadian ......... 162 


American ......... 157 
Hams—lrish ....... 164 
Canadian ......... 160 
American ......... 11) 
Lard—Irish bladders 148 
American pails ... 13 
Pork—per 8 foe Rideiaa 


Beef—Chilled, per 8 Ib 
Scotch.... 

Cheese— Dutch f'rmrsl! 
Canadian .......... 
I nc ancieuiaaaece- 
Eng. Cheddars en 
United States. 


ale ax 


Gloncesters ........ 0 
Wits, leaf ...... 4 
Bgge—per 120-Dutch.. 33 
III « sertek nrtoment 39 
DO cescncvess 27 
SION Sanasancenan OO 
Canadian . ecco 
NNT riscneacinives 32 


FLOU R—286 the For ur 
Straight Runs& Mill ot 


BICE-Kangoon, spot a 


D. CWE. ccccccccccce 6 
I cuic/alcctemnceeciciian 29 
KROSIN— 

American, common 

DUN Silidesacpiase 0 
8AGOo— 

Pearl, per cwt.... 55 
SY DE iendcencenne 45 
SHELLAC—per cwt— 


Orange, first marks . °50 
Second, fair to *r 279 
Garnet Lac, AC, blky26 ) 
Brtton, Lac, gd.tom. 9 
Pure Corer scessece 400 
Sina 
Jhina—BineElephant 23 


SE a caentandeene 25 
RUEEP ‘cccessceceot ? 
eee 0 
Sa 


DEA nvetesnsanh 
Singapore,fairWhite 1 
Biack Singapore .. 1 
White Siam....... 


See 

Oinnamon—lst sort... 3 
SD Scncnecenes 
EE wéihanceonke oe 
PE nesewors ecee O 
Chips aieisinak 
Oassia bins a 
Cloves— nathan oe 
PE cmudemaeih 3 


singer—per cwt— 


Cochin, cnt . . 86 
Do small rongh .. §5 
Do washed ...... 67 

tl Lusaeecisons 46 

Jamaioa .......... 85 


[ cacenenens perlb 3 
| Notm good to fine 2 


Small to medium .. 1 
Thillies—ner owt 5 


Write at once to The 


Prudential Assurance Co., 
142, Holborn Bars, E.C. 1, 
or to any of its Agents. 


Limited. 








REFUGE ASSURANCE COMPANY "205" 
WRICHT’S “ YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


Chief Office: Oxford St, Manchester. 
Paexiwu Incomz Excesvs £4,100,000, 


Funes Exeean £13,500,000. 








PRICE 
Cuarmms Pain Excary £24,000,000. 



























8 | Prime mutton ...... 
4 | Inferior lamb 
| Middling ‘amb 


cant ethernet in Sate lg RABE 





cet npbio ous eng iirc A -oyiiane<it 


i Main piss ch 


ey 





in each department, 


saw! Rm 5 NR SR PON INOS AG Bia RB I hecentimnentinavghtitetass. ren: a , 


*PIRITS—Raom, Pp pt.g! « 
Jamaica, per lig. gal. s 
bd. 30 to 36 0.P. 17 
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Indian and Ceylon— 
Broken & Fannings 
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Broken Pekoes—Com. 


0 Pekoe souchong 
Q Pekoes—Oom. tofinest 


0 TIMBER—Timber & Hewn Wood. 


§ Pitch Pine Timber. .300 
’ Canada yel. pine large 57 9 
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AUSTRALIA 
ORIENT LINE. 


Through bookings to : 
NEW ZEALAND and TASMANIA. 
Saloon tickets interchangeavie with P, and O, Line, 


agit thi ae RI 


ee 


F. GREEN & Co., 
ANDERSON, ANDERSON & Co b 
For pas es ly latter firm, 5 Fenchurch avenue, 
cothon C. C, 3, or 28 Cockspur street. 8.W. 1. 








Two SHILLINGS 
A. W, Waient, Langdale, Woodside Grove, North 
Finchley, N. 
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CHINESE GOVERNMENT 7 


PER 
CENT. PEKING-HANKOW RAIL- 
WAY REDEMPTION LOAN. 


SECOND DRAWING. 


I wing BOND CERTIFICATES issued 
t I ion City and Midland Executor and 
I Co., Limited, each representing 11 
in f{ $: each (Peking currency) of the 
a Loan, have been DRAWN for redemption 
t par (499 per bond certificate), end will be 
PAID at the Head Office of the London City 
{ Midland Bank, Limited, 5 Threadneedle 
t, E.C., on the sth November, when interest 
vereon will, cease 
The Bond Certificates, which must be accom- 
| ed by all UNMATURED COUPONS, 
should be left three clear days before payment 
i examination at the Head Office of the 
London City and Midland Bank, Limited, 
s Threadneedle street, E.C., or any of its 
Branch 
NUMBERS DRAWN 
13 21 ; 
45 2 S4 ; ros ris 
I. 5 13y 14 144 17¢ 
17 ‘ 7 x ) 213 
I 4 ” ) 2s 287 
Rs I ; 2 328 
2 5 54 3 5 379 
55 53 3 4 390 3 
4 1 413 433 440 441 
44 44 447 455 455 4° 
407 ) Sil 512 514 
<19 2 24 £20 625 
5 ) 40 sci <& 
st 3 601 
2 4 it 623 2 
6.7 ~< 604 5 
x 7ot 702 704 705 Foe 
7°7 708 ) via "1 712 
I i4 "aS "1 -43°9 -1s 
! - mcf me mOe 
- mos oR =98 
RoL ROS I> RI 862 
~ *« c Soe » 7 = 2 
4 , 7 gl it . 
37 may +4 44 r4§ 
54 yo2 yx g67 
8 I yf I 1 1008 
} x 1o2 1022 1944 
1048 O71 1073 1075 
i 1o78 ToORo 1ON7 PORK og! 
ie 11 1109 1321 1127 TH35 
1138 4 1145 1147 rs 1172 
I 9 s 1iat 1is7 Trss 1159 
lig I Mo _1201 1213 121 
1217 18 1219 a2 1221 122 
12%4 1225 1 I 7 12738 
I 1254 1262 1264 126 
128 1283 129 I 1324 13 
1343 1344 1345 1340 1375 1299 
s I 7 1390 14 1402 1403 
4 14 43° 144! 144 1445 
45 14 1462 1405 1471 1450 
i4 ) 140° 1§o4 1507 Isto 
i 19g 1535 1542 1skt 
™* 1553 I I 1613 1614 TO1S 
if 1617 1618 1619 1¢ 1621 
1622 1 4 1625 1628 1629 
i641 164 194 1644 1645 1646 
1947 1645 1652 1653 1654 1655 
if 1668 1681 16990 170% 1703 
4 1735 1737 1738 1741 
1743 i7Ks 175¢ 1812 iS14 
IRIS ‘ S i847 IRs r&<f 
s r8¢ Sto 1889 18905 1896 
1 Toul Ig! 1g! 1014 1919 
I 1 1927 1930 1044 
4 a4 1 1 I 19s52 
8 I 109 106 1963 
5 1 € 1997 1968 19990 
i 71 197 1987 1988 1905 
! 1995 4 oo8 2 > 2011 
4 & 2 28 
44 4 g ® 208 2084 
I S| 135 2729 214 
I 61 217 2188 213 21 
224 5 ¢ 
_— “4 229 
s 8 8 RR 2207 2 
t 24 2226 9207 
; 74 375 237¢ 
S 1s 4 243 2434 
4 4 442 2444 244 
147 44° 44 245 2471 
2473 2474 2454 48s 24h¢ 
57 45% 45 249 2401 492 
5 A 197 24Q5 24 
5 51 2527 2533 2538 
<é s 2s0 a¢ > 602 
~~} s 26 17 21 
4 2637 2651 2654 
. 5 20<? ) ‘é 
2 "4 267 ~f 2677 
s ® r 8 s6o0 
> =18 . oe eran 
4 45 74 =69 =“f.< o74 
= S° > 28o4 2Ro6 Rig 
2 R<k 28s<q 2861 RR> 
“4 s 2Ros4 2902 290 
: 2015 2qr¢ 2017 
2924 2 292¢ 
4 47 c 2081 2952 
2 > 2c s 
i ‘ — anne Ore 
2 3005 201 
2 4 47 bo on 
‘ 5 129 3131 
7 ‘ ‘ 148 1st 3152 
I 166 3167 
} 172 3173 3174 
j 877 2178 2170 8 
os ? s 2 
2 ; 14 215 2 
! 34 2 re - 
4 43 244 3245 3246 
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CIRARD TRUST COMPANY 
ee 


Acts as Executor, Guardian, Truste tai 
in all fiduciary capacities by appointment y 
the Courts and individuals, 





As Agent the Company conserves and handlg 
moneys and securities entrusted to its care, 
collecting and remitting income thereto, 
Corr ndence with British owners is invita 
looking to the management of such funi 
which are free from taxes or income dutiy 
in the United States. 


Capital and Surplus, $10,000,0%, 


















THE ROYAL BANK OF CANADI 


Established 1869. 


3447 3245 3ast 3253 g25e 3257 
22<8 3259 3265 3268 3272 3288 
3291 3292 3295 3304 3326 3337 
5 23c8 3353 3354 3355 
sé 3357 3361 3387 358 39° 
I a2 3 399 340 3401 
4 437 3435 3439 a44 
4f 4464 34 3406 34°7 
457 3504 14 3515 §21 
5258 3521 3537 3545 3650 
5 <6 <7 2s7r 2<S2 355% 
. 619 25 633 seal 3047 
6<8 2982 ORG 34 > 2601 
’ 2608 369 701 3712 3713 
714 3715 371 2 3737 3738 
2744 3745 74 760 37° 3704 
376 -a9 3780 3733 3792 3794 
8 380g 3RIt 812 3829 ah32 
4 Rac 2827 847 385° 80 
y2 9 yin 12 3940 3942 
4 305¢ 69 3070 3973 
74 ye IQh7 55 3955 399 
I 7 4995 400 4000 
401 gul3g 4014 401 4018 4 , 
4025 4. 34 4937 4035 40st 4059 
4061 4074 407 411d 4124 4125 
39 4i¢ 4! 4197 4108 4170 
4 s187 4155 gTRo 4190 4igi 
41905 42! 4212 4213 4214 
4217 422 4221 425 42 4267 
274 4275 4253 4258 4305 4316 
4322 4324 434 434! 4245 4353 
354 435° 4359 4301 4702 4303 
4350 4357 4355 4359 439° 430! 
445 4411 4412 4413 4414 4ats 
4410 4417 4415 442 4422 4423 
4424 4439 4445 4449 445 445! 
4452 445 4454 4407 4405 44° 
4470 4471 4472 4473 447° 4475 
79 4454 4488 4459 44 44ul 
4492 4493 4494 44 4496 4497 
§05 4513 4515 4522 4529 4532 
45 3¢ 45605 4506 4567 4571 4572 
4573 4574 4576 4557 4598 400 
yO7 4018 40061 40 4072 408 
7 4702 471 4711 471 4713 
725 473° 4735 4739 474 4741 
47° 4795 4705 497 475 4781 
4753 4757 4755 45 ; 45 5 45 s 
4800 4815 4817 gh18 4823 482° 
45 4543 4545 4503 458q 4590 
45ut 48y2 4%g 4504 4595 459° 
4507 4505 4599 49" 4993 494 
4995 4909 4907 4905 4999 49! 
4911 4y12 4yl 44 4uts 4924 
926 49 $933 4934 4935 4936 
7 4035 4939 4040 404! 4056 
7 4038 408s 4085 4988 5009 
il so012 5010 5 2 §03 
33 38 5047 5061 65 
“of = c 5&2 Ss - ss >? 
08 5103 Sto4 simi Sts s1iz 
5143 5160 siv4 S175 517 S179 
sis sist S182 SIsg S184 5185 
<c1rk6 S104 s1os S196 <tov s1909 
S214 19 ) 21 5 
I S232 S223 $234 $24 
2 s2s8 5260 263 $27 §274 
5254 S9 29q1 5207 s ) 
5 5350 4 538 Se 
) +4 §305 53 7 S4 
41 54tt S412 5413 sal 5422 
§423 $424 542 542¢ 427 5428 
429 434 543 $44 466 5467 
5405 §4090 S47 3487 495 5404 
407 §405 4 4 §520 
27 2 5 5 $4 5564 
§72 $573 $593 4 13 sO14 
26 563 5648 yi s6<8 671 
68 ORt Re Ry “or S702 
708 716 37 svat 747 5755 
575 S757 ° 5763 >¢ 5765 
$775 7—¢ 9% s8or SI? S819 
sh25 §826 827 S830 Sar S824 
cRaf 846 cRco c&c8 s&s9 5864 
5877 SSI SS sS85 S886 sSo1 
5805 Sof 8 , ) sor 
13 5915 ) 5921 23 
5 so2 so4gt S042 5043 so4s 
45 5 1 52 s 5954 
7 58 ) 506 
yor ¥ sys ys 5 066 
¥67 yoo - "4 - = 
7 cork - ys SI s 
> cok8S 6907 5Q08 59900 c 4 
oe 6007 5 601 f 6052 
6084 6102 6108 O14 1 6145 
6153 O15 6186 2 4 6208 
621 621¢ ¢ 6220 6232 62 
6236 6237 G24! 47 240 fi2 
6261 6266 6260 fio Has 628> 
f 6302 2 ¢ 4 8 6212 
Or14 6319 6322 6324 6331 6337 
2s Ow%41 6342 249 f O%s<2 
63 383 6302 6207 6208 
401 fa 6407 6412 6471 6432 
6434 64 645 6453 6454 6457 
fhas8 H4601 Haf 64 : f 4 64 
fat 64s f48t 6484 648< 6a 
6487 6458 6489 64 401 4 
404 64908 65 6503 6504 fix 
if f - 6<.8 6iso9g as 
Total Bond Certificate t288 
Lond 20th October, 1017 


PROVINCE OF NEW BRUNSWICK, 
FOUR PER CENT. REGISTERED STOCK, 1949. 


For the purpose of preparing the Interest 
will be STRUCK on the evening of the lst D : 
ber, 1917, after which date the Stock will be an. 
ferred ex dividend.— For Bank of Montreal, 

G. C, CASSELS, M ks 
47 Threadneedle street, E.C. 2, ~— 


lst November, 1917. 


Capital Paid-up > se $12,911,700 
Reserve Funds a Re $14,324,000 
Aggregate Assets $285, 000,000 


Head Office: MONTREAL. 
SIR HERBDRT 8. HOLT, President. 
E, L. PEASE, Vice-President and Managing Directs 
C. E. NEILL, General Manager, 
LONDON OFFICE: 


8 Bank Buildings, Princes St., £0. 


T. R. WHITLEY, Manager, 

J. MACKIE, Joint Manager, 
360 Branches in Canada and Newfoundland; § 
Branches in Cuba, Porto Rico, Dominican Republi, 
Costa Rica and Venezuela. Branches in British Wea 
Indies: ANTIGUA, St. John’s, BAHAMAS, Naseag: 
BARBADOS, Bridgetown; DOMINICA, Roses 
GRENADA, St. George’s; JAMAICA, Kings: 
ST. KITTS, Basseterre; TRINIDAD, Pon d 
Spain; San Fernando. BRITISH HONDURAS 
Belize. BRITISH GUIANA—Georgetown, Ne 
Amsterdam, Rose Hall. NEW YORK AGENC, 
Corner William and Cedar Streets. 


BANKARTIEBOLAGET SODRI 
SVERIGE. 


Head Office - HELSINGBORG (Sweden), 


Branches : Stockholm, Gothenburg, Malmé, 
Bords, and in 53 other places in Sw 


Capital fully paid .. Kr. 30,000,000 
Reserves about oa Kr. 15,150,000 


Best connection for all who have bankiaf 
operations to transact in Sweden. 
Correspondence invited. 


ANADA. 


THE BANK OF 
BRITISH NORTH AMERICA 


Established 1836. 
Incorporated by Roya! Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000 











Head Office: 5 GRACECHURCH ST. Lonpox,E< 
Court oF Directors. 

Lt.-Col. F. R. 8. Balfour. Lieut. E. Geoffrey Hows 

J. H. Brodie. F. Lubbock. TP 


J. H. Mayne Campbell. Hon. A. BR. Mitis, Ue 
E. A. Hoare. Major C. W. 1' mkinsos 
G. D. Whatman. 


Deposits received at rates which may be 
obtained on app!'ication. 
Bills of Exchange negotiated. - 
Dividends and Coupons = 
Purchase of Stocks and Sha 


All Kinds of Banking Business Transacted. 
etna, 


DOMINION OF CANADA 


THREE PER CENT. LOAN, CP-Bo 
THREE AND A-HALF PER CENT. b* 
GRANT LOAN, 1958, arg 
THREE AND A-HALF PER CENT. BEY 
TERED STOCK, 2930-50. and pp 
THREE AND THREE-QUARTE SS ©© 
CENT. 1914-19 BONDs 


interest War 





For the purpose of preparing th 


be STRUCK on the evening of t! 
1917, afrer which date the Stocks W!! 


rants due lst January, 1918, the BA! 


,ANCES ¥ 
t December, 
erred 


trans! 





Warrants due 1st January, 1918, the BALANCES 


ex dividend. 


‘nation betwee? 
Coupons must be left for examinatio? © ig 
the hours of 1 and 2 o'clock (Saturvay’ i 


three clear days prior to payment bes © 


> app ice 

Forms for listing Coupons may be »8¢ vif P por 

tion on and after the 17th December, tof te 
Bank of Financial Ave" 


Montreal, ‘Cc ‘a 

anace 2 

Government of the Dominion enELS, Manage? 

47 Threadneedle street, E.C. 2, 
lst November, 13'7. 





— 


ae 





